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Thatcher Israel 

to visit switches 
Hungary economic 
next year strategy 


British Prime Minister, l^fargaret 
Hatcher «iD visit Hungar y early 
next year, her first visit tor* Soviet 
Woe country since she became 
Prime Minister in 1979. 

She announced this at the Lord 
Mayor's Banquet in London, where 
she emphasised the need to- avoid 
misunderstandings with the East- 
ern bloc that might increase the . 
risks of war, and to work for a safer 
world. It is expected that East-West 
relations and trade issues will be on 
the agenda. Page 20 

East Beirut shelled 

Druze militia shelled and fired, 
rockets at Christian east Beirut for 
the first time gineo the T^hanmi . 
truce was signed in late September.. 


Casino ‘blitz 5 

More than 30 mann employees and 
bankers in northern Italy have 
been arrested in what hi been 
called a “bbtz" after an inquiry into; 
the “laundering" of Mafia money.. 


Setback in Peru 

Peru's centrist Government is fee-' 
ing a crushing itefeat in muniopai 
elections, with Marxist Alfonso Bar- 
rantes heading for victory in the Ia- 
_ ma mayoral poll, and opposition 

candidates m akin g gains in ftp 
provinces. Page 5 

_ Soviet shrps freed . 

— The last of 55 Soviet , cargo ships 
trapped in Arctic ice off Siberia has 
been released by icebreakers, and 

— is returning to port, reported news 

agency Tass. • * ' . '■ . 


• ISRAEL’S new Finance Minister, 
TigalCohen-Orgad, is giving priori- 
ty to reducing thfe'$5hn balance of 
payments deficit rather tints fight- 
ing the triple- figure inflation rate: 
Subsidised food prices were prised 
by 15-20 per cent. Ftage BO 

• DOLLAR eased m qmet trade. lt 
fell to. FFr 8J4 (from FFr 8J4 * 
SwFr 21625 (SwFr 217)and Y234_ 
(Y2355) and’ was unchanged at DM 
2.676. Its Bank of BngfcmB trade- 
weighted index slipped from 128 to 
1271 In New Yedk it closed at FFr 
8127, SwFr 21622 Y234XZ and DM 
2j674.Phge43 

•: STERLING fell 25 points to 
SL485, and to DM 3A765 (DM 
35825), FFr 12575(FFr 1211), Srifr 
22145 (SwFr 223)/ and Y348 j 6 
(F35A5). &s trade w eightin g fell 
from 811 to 84. In New Yorfc .it 
dosed at SL484S. Page 43 

• (SOLD dosed unchanged from 

Friday in London, at $382125. In 
Frankfurt it rose $&75 to ; S38275, 
and in Zorich' it dosed unchanged 
at $3825. In New York, the Domex' 
November settlement was $38250. 
Page 42 . . 


Bangladesh elections 

Lieutenant-General Hossain Mo- 
hammad Ershad, Bangladesh's mi- 
litary leader , announced presi- 
dential elections next May, parlia- 
mentary elections on November 25 
next year, and that free political ac- 
tivity could resume now. Page 7 . 

Indian security 

India will provide a security force of 
30,000 for next week's. Common- 
wealth heads of state conference, 
which Queen Elizabeth wifl. attend. 

Burma leader jailed 

Former Burmese intelligence chief 
Brigadier-General Tin Oo, once con- 
sidered a likely successor to the 
country's leader Ne Win, was jailed 
for life for corruptly taking L8nt 
Kyat ($225,000). Page 7 

Not so Pacific 

French Foreign Minister Claude 
Cheysson, visiting New Zealand, 
said tiie creation of a Pacific Ocean 
nuclear-free zone would be unrea- 
listic. 

Chinese delicacy 

Liu Jingxiam 30, won an all-China 
champion chef competition with' a 
menu starting with chicken and sea 
slugs in broth, followed by stewed 
bear's paw and fish sto mac h, and 
chicken legs with abalone, a sea 
mollusc. Liu said his victory was 
due to skill with the ladle and 
knowing how high to set the gas 
cooking flame. 



Briefly... 

Syrian President Hafez aL Assad 
had his appendix removed. 
Amsterdam: Pakistani metallurgist 
Dr Abel Qadeer Khan was sen- 
tenced in his absence to four years' 
jail for trying to steal uranium en- 
richment secrets. 

Moscow: Weekend blizzard brought 
winter early with 25 cm (10 inches) 
of snow. 


reached a 614 -year 
with the judicative 
price' lor quality tea 13p at 
£25Bp($3.71) a Mo. Page 42 

•-LONDON: FT Industrial Onfi- 
naiy index edged up 23 to 727.4. 
Soane Government securities 
showed, modest falls: Report, 
Page 37. FT Share Information Ser- 
vice,. Pages 38-40 . 

•WALL STREET-. Dow Jones index 
dosed 287 up at 1,25457. Report, 
Page - 33- Full share - prices. 
Pages 34-36 . . 

• TOKYO: Nikkei Dow index rose 
4289 to 954852, and the Stock Ex- 
change index was up 2 at 68647. 
Report, Page 33. L e a ding prices, 
other exchanges, Page 36 

• US. MONEY SUPPLY: Ml fell 
$25bn in the week to November 2 

• TOYO KOGYO, Japan’s No 3 car 
maker, is studying plans to make 
vehicles in the US. Page 8 

• HONG KONG exports to the US. 
increased 34 per cent i n the first 10 
months of - 1983, to HK$ 30 .3 bn 
($S.9bn). Page 7 

• SOVIET- NORWEGIAN talks 
opened in Moscow about 1984 fish 
catch, quotas for northern seas. 
Page 42 Today, plans produced ty 
seven Norwegian groups to provide 
offshore services for Soviet oil and 
gne envelopments in the Barents 
Sea wiQ be discussed. 

• ZANtJSSL Italy's troubled electri- 
cals group, has secured union 
agreement to a three-year cut of 
5,600 in. its 24,000 staff, without re- 
dundancies, but through layoffs, 
part-time working and early retire^ 
ment PageSO 

• ELF-AQUTTAINE, the French 
state oil group, says its newly 
acquired chemical operations will 
lose FFr 1.2bn ($ 147.5ml this year, 
but it expects them to break even 
by 1886. P&ge.21 

• AKZO, the Dutch chemicals 
group, which has shed 2,509 jobs 
this year, has improved earnings in 
the first nine months by 1475 per 
cent to H 284.5m ($95.5ra). Page 21 


Britain confirms deployment as U.S. spells out new medium-range proposal 

First cruise missiles arrive in Europe 


BY BRIDGET BLOOM IN LONDON AND STEWART FLEMING IN WASHINGTON 


CRUISE MISSILES, the first of 464 
to be deployed in five European 
countries in the next five years, 
have arrived in Britain and will be 
operational in six weeks. 

Mr Miebapl Hesettine, Britain's 
Defence Secretary, refused to say 
yesterday how many 
arrived at the special Royal Air 
Force base at Greenham Cbmmon 
53' miles west of London. It is be- 
lieved 16 arose missiles are due to 
be deployed this year, out of the to- 
tal 180 earmarked for the UK 

Mr Hesdtmfe emphasised in a 
statement in the House of Com- 
mons .that the UB. missfies were 
being deployed in fulfilment of the 
Nato decision, taken id 1979, to de- 
ploy toe . new' weapons in the ab- 
sence of Soviet agreement to dis- 
mantle 260 SS-20S targeted on Eu- 
rope and Asia. 

The arrival -of toe new twigging 
did not in any way reduce Nato's 
commitment to the arms control 


talks which have been going on in 
Geneva for the past two years, Mr 
Hesettine said. 

Nato plans to deploy 464 cruise 
and 108 Pershing. 2 raissiW in five 
European countries in the ™»rt five 
years. That deployment "can be 
halted, modified or reversed at any 
time if results in Geneva warrant 
it,” Mr Heseltine mIH. 

The U.S. confirmed yesterday 
that it barf put new proposals to ft» 
Soviet Union at the Geneva arms 
control talks. 

Mr Paul Nltze, the TJ.S. negotia- 
tor, bad a brief Trusting yesterday 
with his Soviet counterpart, Mr Yuli 
Kvitsinsky. -fie has proposed that 
both superpowers should accept a 
global ceiling of 4220 warheads cm 
their land-based miariio^ , 

The precise breakdown for the 
deployment of SS-20s between Eu- 
rope and the Far East would be de- 
cided through further negotiation. 


but the US. would agree not to 

match Soviet Asian deployment 

Paradoxically 420 is the figure 
put forward earlier this month by 
Moscow as a warhead ceiling. The 
Soviet Union's total inriudfd the 
British and French independent nu- 
clear forces, however, and the US. 
offer does not Moscow seems cer- 
tain to reject the new overtures 
from Washington at tiii-c stage. 

The UjS. has been under pressure 
to make a new offer from the West 
German Government which faces a 
critical Par liam entary debate on 
ftp migqia next Monday. 

The new U.S. offer therefore, is 
made less in the hope that it will be 
a cce pted than in ftp hnp«» that the 
U.S. will appear to have done every- 
thing possible in the eyes of Euro- 
pean public opinion to appear rea- 
sonable at toe eleventh boor. 

The new offer may also have 
been mnrfp in the hope of stalling 
the mnrh . Hn-ipatgna ri Russian walk- 


out at the Geneva talks which Mos- 
cow has variously linked to the mis- 
siles’ arrival and to the later phase 
of their operational deployment. 

The next full session of the talks' 
ope ns this morning, and if the mis- 
siles' arrival is to be the trigger for 
a Soviet walkout, it could be the last 
such session. 

Cruise missiles are unmanned 
flying bombs with a range of about 
1500 miles which are guided to 
their targets at sub-radar “contour- 
hugging" levels. 

Britain is pledged to take B6 at 
Greenham Common . 64 at 

Molesworth, an East Anglian base 
for which few preparations have 
been made. West Germany will de- 
ploy nixie Pershing-2s and Italy 16 
cruise missiles before December 31. 
Belgium and the Netherlands are 
due-to take cruise missiles in the 
next four to five years. 

Mr Heseltine said “much re- 
mained to be done,” Including final 


assembly and testing of equipment 
and personnel training before the 
missiles became operational by De- 
cember 31. 

He insisted that the new missiles 
could only be used as a deterrent, 
not as a “first strike" weapons. In a 
later statement, however, Mr Neil 
Kinnock, toe Labour Party leader, 
said by permitting the U.S. to in- 
stall a “first-use nuclear weapon 
System.” the Conservative Govern- 
ment was responsible for a “major 
increase in the build-up of nuclear 
weapons in Europe.” 

Mr Heseltine faced a barrage of 
questions yesterday. 

The arrangements which pro- 
vided for joint U.S.-UK decision on 
their use were “categoric and pre- 
cise,” Mr Heseltine said. 

Craod plea on missile talks. 
Page 20 

Parliamentary statement. 
Page 13 


EEC steel measures 
get mixed reception 


BY OUR FORBGN STAFF. 

WEST GERMAN industry and gov- 
ernment ' officials yesterday said 
they believed that the. new 'emer- 
gency minimum prices for a wide 
range of steel products decided by 
the European Commission on Sun- 
day are unlikely to be erwngfi on 
their own to 5dahfli.se the market 

The Commission's measures met 
a mixed reception.' elsewhere in the 
EEC They were welcomed as an ef- 
fort to bring order to the market, 
bat ' some steelmakers expressed 
f onewii about the on. their 
competitive position. 

The' immediate fear in Bonn was 
that the measures might release a 
last-minute flood of rat-price steel 
as Community producers sought to 

rednee StOCka befo r e thp IVrpm hpr 
1 ifamUnw In ft> longer term, hrra»- 

ever, toe West- German Iron and 
Steel Federation said, only a b et ter 
balance between supply and de- 
mand would enable steel prices to 
be stabilised. 

As the Community’s largest steel 
producer, and one where state sub- 
sidies are far lower than most of its 
EEC partners. West Germany has 
long beer pressing for a stricter ap- 
plication of production and delivery 
quote, and swift and unequivocal 
sanctions against offenders. 
French, British and Italian prodne- 
ers are prominent among those who 
gain unfair advantage from govern- 
ment subsidies, Bonn claims. 


Cenmanics will have to denodl 
DM 100 ($37) with the Emopean 
Commission for 'each |(wn> of 
steel they sell. It is not yet dear 
where toe funds will bci held, but 
. toe setting op of national bu- 
reaux, presumably in fiaisoa 
with banks in each country, has 
been discussed. The Ca mmUri on 
also intend* to use a c c o untan ts 
to dvA ^tf f| wimptniw 1 in- 
voices against their receipts. 

D emands for greater protection 
for’ West German producers from 
cut-price, steel from other Commu- 
nity and Third World countries 
were contained In a “memorandum" 
sent recently by Count Otto Lambs- 
dorff, the Economics Minister, to' 
Viscount Etienne Davignoh, the 
EEC Commissioner responsible for. 
the steel sector. - 
Its suggestions included stricter 
controls on imports by au- 

thorities, a posable transitional 
“equalisation duty” on imports from 
EEC members with highly subsi- 
dised i nd u stries, and the limitation 
of imports of Third World steel to 
the levels of 1976-77. 

Bonn is particularly sensitive 
about steel, given the parlous state 
of its own attempts to reorganise 
the deeply troubled West German 
industry. Earlier this month, plans 
for a merger of the steel interests of 


the Thyssen and Krupp groups fan 
through, while last-ditch rescue 
measures for Arbed Saarstahl were 
finally pushed through only last 
week. Count Lambsdorff gave a 
warning then that the package 
would be the “last public support" 
for Arbed Saarstahl, which was on 
the brink of bankruptcy. 

Belgian steel users, for whom 
steel makes up 50 per cent to 70 per 
cent of the price of finished prod- 
ucts, expressed concern yesterday 
about the effect of the measure on 

their comp etitive - pn<n bon . 

In a' tight market they are espe- 
cially worried about the posable ef- 
fect on contracts already going 
through, based on costings assum- 
ing. a - fixed and lower steel price. 
Some run through to ApriLMay, 
five months after minimum steel 
prices are supposed to come into ef- 
fect 

By contrast, Cockerifl-Sambre erf 
Belgium and Arbed of Luxembourg 
welcomed the effect price rises 
might have an their flow, pro- 
vided that consumer demand stay- 
ed op. 

For Cockerill, the move is expect- 
ed to go some way towards compen- 
sating the group for its lower share 
of the EEC steel market 

Continued on Page 20 
Cutbacks for French 
steelmakers. Page 2 


Broken Hill deal goes ahead 
as GE keeps stake in mines 


BY LACHLAN DRUMMOND M SYDNEY 


GENERAL ELECTRIC of the U& 
and Australia's largest company. 
Broken Hill Proprietary (BHP) 
have agreed on a major change in 
the terms of a $2.4bn deal in which 
a BHP-led consortium was to buy 
up two of the American company’s 
subsidiaries. The move could re- 
duce the cash payment to GE by as 
much as $740m but should ensure 
tlmt toe deal can now go through. . 

The new scheme appears to have 
been necessary to prevent a com- 
plete collapse of toe $2.4bn deal. 
BHPs overtures to other companies 
either to join it in the consortium or 
to boost their holdings have not 
been successful and it could not af- 
ford to take on more than the 40 per 
cent stake it had orgmaDy set as its 
upper Emit of involvement 

At the centre of toe new arrange- 
ment is GEs surprise decision to 
take a 20 to 25 per cent stake in two 
consortia -both led by BHP. Oneof 
these would hold the Queensland 
coal assets of Utah International in 
Australia and the other the Gregory 
coal mine. . The value of these hold- 
ings is to be deducted from the cash 
amount to be paid to GE for both 


Utah International and Utah- 
Marcona. 

According to earlier estimates 
each . 1 per cent holding in the 
Queensland consortium is worth 
$26m and toe Gregory mine is val- 
ued by brokers at around 5350m. 
This would value GE"s stake in both 
concerns at between $59 Dm and 
S740m depending on whether the 20 
or 25 per cent stake was taken. 

GE is now likely to receive be- 
tween SL65 and $15bn in cash for 
the two companies - split fairly 
evenly between direct payments 
from BHP for toe non-Australian 
assets and payments from toe 
Queensland coal consortium. GE in- 
tends to use these funds to further 
its advance into high-technology in- 
dustries via direct investment and 
acquisitions. 

According to GE, which yester- 
day would not comment on the val- 
ue of its stake in the new consortia, 
it ^ retaining this holding purely as 
an investment Few expect it will 
wish to do this for long and the new 
move is dearly designed to help 
BHP over the initial hurdle. 

The deal leaves BHP with a larg- 


er share of the Australian coal in- 
dustry than it had originally envi- 
saged. 

Utah International has signifi- 
cant holdings in the U.S* Brazil, 
rinnaHa ariri Chile. 

It was with this in mind that BHP 
approached GE, only to find the 
UB. company a willing seller of all 
of its Australian coal offshoot BHP 
agreed to assist in the hope that it 
could finance its one-quarts' to one- 
third interest in an «*yp»nffarf coal 
operation through the injection of 
three of its export coalmines, the 
retention of Utah’s existing part- 
ners and then the sale of the re- 
maining 40 to 50 per cent stake to 
local and foreign investors. 

The downturn in coal markets 
this year and a reluctance on the 
part of wil t ing and potential part- 
ners to accept all of BHPs propos- 
als proved the undoing of this plan, 
and by May this. year looked dose 
to buying the overall Utah acquisi- 
tion package. 

Both BHP and GE, however, 
were determined to conclude the 
ifeal 

Details, Page 19 
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French coalition 
faces test as 
coal chief quits 


BY DAVID HOUSEGO IN PARIS 
THE COMMUNIST chairman of 
Charbonnages de France, the na- 
tionalised coal group, resigned yes- 
terday in what is seen as a growing 
test of strength between toe French 
Communist Party and its Socialist 
partners in toe coalition Govern- 
ment 

M Georges Valbon, who has been 
bead of CdF since 1981, is the first 
Communist to resign from a senior • 
post in the administration since the 
left came to power. He gave as his 
reason the reversal in the Govern- 
ment’s policy from expanding .coal 
production to limiting industry 

ftiTirfc so that unpmnntnip. pits will 

now be forced to close. 

But. as a member of the party 
central committee, M Valbon could 
not have taken the decision on his 
own. The move is thus seen as an 
attempted display of strength by 
toe Communists, who are deter- 
mined to resist pressure from Presi- 
dent Mitterrand aimed at forcing 
them to toe the line in support of 
the Government’s austerity mea- 
sures and its international policy. 

Further evidence of the growing 
tension between the two parties 
came yesterday in a warning from 
M Henri Krasucki, Secretary of the 
Communist-led CGT union. He said 
the union bad decided to take the 


offensive in defending toe earner’s 
purchasing power. The Government 
had been relying on the CGT“s 
acquiescence in its critical cam- 
paign to bring wage settlements 
down to 5 per cent next year in ac- 
cordance with its anti-inflation 
policy. 

The hardening of toe CGT line - 
r pinrirfing with a day of strikes in 
the coal industry - also follows a 
tough speech on Sunday by M 
George March ais, Communist Par- 
ty Secretary. He put much of the 
blame for Communist defeats in re- 
cent municipal elections on the So- 
cialists, who. he said, foiled to pro- 
vide adequate support for Commun- 
ist candidates. M Marchais’s speech 
also revealed the divisions within 
the Communist Party on how it 
should react towards a government 
with which it disagrees over impor- 
tant policies. 

The test of strength between the 
two coalition partners is expected 
to come to a head at a meeting later 
this month when delegations from 
the Socialist and Communist Par- 
ties are due to meet in an attempt 
to settle their differences. It should 
be clearer after that meeting 
whether the Communists intend to 
pull out of the Government 

Continued on Page 20 


Warburg 
in link 
with UK 
jobber 

By David Lasceltes and 
John Moore in London 

MERCURY SECURITIES, parent of 
S. G. Warburg, the merchant bank, 
is to take a 29.9 per cent stake in 
Akroyd & Smithers. one of the larg- 
est stockjobbers on the London 
Stock Exchange. 

The deal is the latest in a string 
of alliances between banks and sec- 
urities firms that has been trig- 
gered by proposals to reform the 
stock exchange and allow greater 
outside participation. But it is the 
first major one involving two Brit- 
ish partners, and by far the largest 
Terms of the deal will not be an- 
nounced until Thursday, by which 
time stock exchange consents 
should have been received. But at 
the price at which Akroyd & Smith- 
ers shares were suspended yester- 
day - 585p - the proposed stake 
would be worth about £40m (S60m), 
after allowing for an expected in- 
crease in the equity of the jobber as 
a result of the deal 
The indications are that the ac- 
quisition could take the form of a 
large capital injection by Mercury, 
which would end up owning 295 per 
cent of the jobber’s expanded equi- 
ty. This is the maximum allowed 
under the stock exchange's present 
rules. 

Mercury is expected to finance 
the deal by issuing new shares of 
its own. 

Warburg, one of the city's leading 
merchant banks, sees the link with 
Akroyd as a means to develop its 
market-making activities in both 
the London stock market and the 
Euromarkets, where it is already a 
major underwriter of new issues. It 
also alms to match the large Wall 
Street investment firms which gen- 
erally have much better developed 
securities and dealings operations 
than the London merchant banks. 

Akroyd & Smithers was founded 
in 1875. and now employs nearly 
400 staff Akroyd is one of only two 
jobbing firms - “wholesalers" of 
stock to London's brokers - which 
have their own quotation on the 
stock market Smith Bros is the oth- 
er quoted jobbing firm and yester- 
day its shares rose 6p to 70p amid 
speculation in financial service 
shares following the Akroyd an- 
nouncement 

Akroyd & Smithers had been in 
general discussions with a number 
of parties but the only specific nego- 
tiations had taken place with Mer- 
cury Securities. “An outline agree- 
ment had been reached in the last 
two or three weeks," Akroyd said 
yesterday. 

Warburg’s pitch for Akroyd, 

Page 18; Lex, Page 20 


AIR FRANCE LE CLUB: 
OUR NEW IDEAS MAKE THE DIFFERENCE. 



A difference you'll notice os soon 
os you step onto the aircraft. 
Now on most long-haul flights. 
Air France Le Qub is the true 
meaning of business doss A 
refreshing glass of champagne 
as soon os you settle into your 
own special section. In a seat 
many airlines fit only in first class. 
So with Air France Le Club you're 
always in a doss of your own. 
There's even a first class 
baggage dbwence. 

And Air Prance Le Club has a 
unique bar/mogosme area/ 
wardrobe, tfs a local potrri that 
gives you the freedom to pour 
your own drinks and relax with 
fedow passengers. 

Air France Le Club has grown 
from a need to give business 
travellers a fifrfe more on Air 
France longer Bights afl around 
Ihe world A special service lhaf 

perfectly complements the sheer 
luxury of Air France Premiere 
and of course, our famous 
Concorde - the ultimate in or 
travel. 


WE'RE AIMING EVEN HIGHER 


JMNwSondjtrw' l.jrdcn WlT'OAi' Ttf- lil-49995l/ Htcshrow Arpcr. DJ ■ TJ? 23J / Manchester i#l<l 

CagoBodjrrfL.0t-a<it28ll Prcihi 3OH50. 










Financial limes Tuesday ffovember i5l983 


EUROPEAN NEWS 






r Questions about long-term 
international business ventures? 

Projea planning? Market research and analysis? 
Long-terrn/short-tenn financing? Bond issues? 
Capital? Foreign exchange? Call LTCB, the 
Long-Term Credit Bank of Japan. We’re one 
of die world’s leading international banks. 
We specialize in looking at business 
long term, so we can help you plan for 
long-term success. And our experienced 
staff knows international finance dirough 
and dirough. If you have questions, LTCB 
can find the answers. 



LTCB 



Brown Boveri know-how 
on ozone generators is 
of Los Angeles, 
at the new water 
treatment plant 
in San Fernando 
Valley. 
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French steelworkers 
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STEELWORKERS in Lorraine, 
once die heartland of the 
French steel industry, are now 
increasingly resigned to the in* 
evi lability of more plant 
closures. 

At Longwy, where workers 
battled with riot police only 
four years ago to avoid exten- 
sive lay-offs and where even six 
months ago people believed the 
blast furnaces and smelting 
shops had won a reprieve from 
President Francois Mitterrand’s 
Socialist administration, there 
are now no illusions abont the 
fresh threat. 

** We fear that the Govern- 
ment is backing down from the 
1982 steel plan,” says M Albert 
Falcetta, a local official of the 
Communist-led CGT union. The 
plan, opposed by the Com- 
munists as being insufficiently 
ambitions, proposed to boost 
French steel production to 24m 
tonnes by 1986. French steel 
output is likely to be about 17m 
tonnes this year. “ The plan 
was unrealistic and Utopian.** 
says M Daniel Boyer, a local 
leader of the CGC union, which 
represents the engineers. 

Feasibility 

The Government has not 
formally abandoned the plan. 
Bat in the Longwy valley, 
which has no other industry but 
steel, bad news has dropped 
this autumn as steadily as dead 
leaves. The coiling mill is to 
be run down faster than 
planned. The steel plate shop 
is to be closed earlier. The 
unions have been told that 
feasibility studies are under 
way on building an electric arc 
furnace at Longwy which would 
be fed by scrap metal. 

This points to the abandon- 
ment of steel production based 
on local iron ore and a further 
cut in the workforce from a 
planned 4^00 by 1986 to only 
L 500-1 ,7 00. the unions think. At 
its peak the steel industry in 
the whole of the Longwy valley 
employed some SOjOOO. 

The unions have protested at 
these new moves. There was a 
large demonstration in Septem- 
ber. production has been dis- 
rupted by stoppages, and letters 
have been written to President 
Mitterrand. But M Michel 
Donati, another local CGT 
official says that it is becoming 
increasingly difficult to stir 
people to protest. 

.To the hesitation of labour 
at taking part in action that 


. could embarrass a left .wing 
Government, he adds a number 
of other factors: the incentives 
being offered by the manage- 
ment for young steelworkers to 
look for jobs elsewhere; the 
ageing of the workforce and the 
absence of militancy among 
those approaching the new 
retirement age of 50; ‘ the 
additional loss of pay involved 
in strikes coming on top of the 
fall in purc h asing power result- 
ing from the Government's 
austerity programme; and the 
demoralisation of the w or kforce 
in the wake of successive 
closures. 

"The more time passes, the 
more the problems solve them- 
selves,** says M Jean Pachtem, 
local director of the state- 
owned group Usinor which is 
now responsible for aD steel- 
making at Longwy. " But it must 
not take too long.” 

By avoiding tfie -direct con- 
frontation that -provoked the 
steel riots of 1979 and instead 
moving step by step. Government 
and management are defusing 
the risks of an explosion. But 
tiie situation is still "tense,” 
says M Pachtem, who fears that 
an announcement now that the 
coiling mill will be closed could 
result in an occupation of the 
site such as the CGT has 
organised elsewhere. 

The dangers of moving too 
Slowly are that the steel 
industry’s mounting.' losses 
threaten to throttle new invest- 
ment and deprive other sectors 
of much-needed funds. Usinor 
and the other state-owned group 
made combined losses last year 
of nearly FFr 9bn (£756m) and 
expect to make losses a gain this 
year of FFr 8-9bn. The losses 
have thus wiped oat the 
FFr 6bn of new capital endow- 
ments for the steel industry this 
year which already absorbed 
over a third of new cadi injec- 
tions for tile Mlinnaliopil 
industries. "At this rate,” says 
M Boyar, “ we could reach 1986 
still in loss and with a steel 
sector more ageing than 
before.” 

Most of the losses incurred 
by the steel industry are in 
Lorraine. . Because of the low 
grade of the region’s iron ore. 
it costs FFr 120-150 a tonne 
more to produce steel in 
Lorraine than it .does at 
France’s modem coastal plants 
at Dunkirk and FossiirMer 
which use high grade imported 
ore. 


For lower quality long pro- 
ducts, local production casts 
are FFr 400500 a tonne more 
than those of rival North 
Italian electric arc furnaces, 
which depend on scrap metal 
largely from France. Hence 
: Usinor’s impatience to shift 
itself to electric arc production 

As French steel output has 
fallen from 27m tonnes in 1974 
to about 17m. tonnes this year, 

Lorraine has become increas- 
ingly marginal to French needs. 

Usurer's plant at Dunkirk has a 
capacity of 8m tonnes, and the 
Foa-sur-Mer plant, which it 
owns jointly with Sacilor, a 
capacity of 4m tonnes. 

Senator Jean-Marie Rausch, 
who is President of the regional 
council and frankly pessimistic 
. about Lorraine’s steel prospects, 
says: “With two major plat- 
forms (for French steel- 
mak ing) at Dunkirk and Fos. 
there Is no place for a third.”' 

Both M Raymond Levy, the 
head of Usinor. and 11 Qaade 
Do lie. the chairman of Sacilor. 
would like to move faster to- 
wards rationalisation rtaw the 
Government will allow. Both 
have said that the steel plan 
needs to be “ re-cast.” M Levy, 
more forthright in Mg public 

statements, has warned of the * _ . . - . . 

dangers of "destructive com- jSS? ■ 
petition ” between the two gu* t*d ™ 3f 7 \_- * * J?* BW ' 
groups and of the waste of over- tor 
lapping investments. A new B*®*- 

universal rolling mm that 

SacBor iwmt to build at a cost Over the past four years ■ the 
? n TV ■ at Ga ? dnm £ e steel industry has already shed 
J* rts some 30,000 of its 130,000 wort 

^amised ste^-makhw facib- force. Under the original 1982 ' 
ties there threatens for instance plan, a further 10,000 jobs were 
, si ™^ ar plant of due to go. Now it seems pee- -- 
Usurer's at Valenciennes m the sible that between 10,000 and 
north - 20,000 workers on top of ffiat 

■ coold be Isto off at some tiaxe* - 

rnncpiifratr mostly from Lorraine, 

t-oncemrate President Mitterrand, to, a 

M Levy has made dear that mnch remembered visit to Lor-, 
be wants to cmw ^utnitf raine - said in 1981 that there 

Usinoz's production on the woaW be no fnrther redmidan- 

pmfi table flat product plant. at cies without new jobs being. 
Dunkirk which is already created in . their place. But 
absorbing .the bulk of UsmorV with the slowdown - ilr ith#. 
planned investment For Sacilor economy, the pace of job erec - 
tile problem is more complt tion has been Slow. The unions ’- 
cated in that the • bulk of its ere still pressing hard for altar- 
steel capacity is in Lorraine, native employment or favour- 
But even those most pessimistic able redundancy, terms. Bqt 
about tiie region’s prospects as the <X3T the most powerfhl 
a raw steel producer believe it union In Lorraine, is not ntafe-'- 
stin has a strong future in tog the steel industry a test 


Concentrate 


mpui fabrication. 


case of its national campaign 


The Government has post- to fight lay-offs and closure*, 
poned formal decisions overtire In part, that seems to te’.to 
future of the steel industry cause the French steelworker*, 
because of. the potentially ex- as elsewhere, in Eurooc. Jmwc 
plosive social conse q uences, less stomach for the fight 
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Efficient, and safe 

Ozone— ‘super oxygen’— is used in 
water treatment as a powerful and safe 
oxidizing agent that deals effectively 
with germs, viruses, odours, discol- 
ouration and other impurities. 

BBC ozone generators were chosen 
for the new San Fernando Valley treat- 
ment plant after a severe evaluation 
of such factors as ozone concentra- 
tion, output, efficiency, space require- 
ments, maintenance needs, and price. 

The plant's five ozone generators in- 
corporate Brown Boveri electronic 
control equipment and prod uce an im- 
pressively high ozone concentration 
of 6%, or 88 g/m 3 . With pure oxygen as 
the feedstock, the combined output is 
185 kg of ozone per hour. 

With the help of Brown Boveri techno- 
logy the new facility will treat more 
than 100000 m 3 of surface water per 
hour. To produce drinking water for * 
the people of Los Angeles which is 
dear, dean and good. 


As well as supplying highly special- 
ized components and control systems 
to help meet such vital needsas drink- 
ing water arid effluent treatment, 
Brown Boveri play a major role in 
providing the world with facilities for 
generating, distributing and utilizing 
electricity. Whether as main contrac- 
tor, as head of a consortium, consor- 
tium member or supplier of equip- 
ment Brown Boveri are there. Accept- 
ing the challenge of the different the 
complex and the new-every day and 
everywhere. And with their worldwide 
resources committed to the attain- 
ment of technical excellence in joint 
enterprise with others. Brown Boveri 
know how. 







Illustration: Spring basin in the Sipp/inger 
Berg waterworks, Lake Constance. BBC 
ozone generators are used here in treating 
water from the lake to make it drinkable. 


Competent - Dependable - Worldwide 


BBC Brown, Boveri & Company, Limited, Baden/Switzerland 
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Polish company chiefs ruled illegal 

BY CHRISTOPHER BOBtNSKl IN WARSAW ^ 


Nearly 2,000 of Poland’s man- 
aging directors have do legal' 
right to he doing their Jobs, 
a series of court rulings has 
established. The Ministry of 
Justice has now ashed tor a 
special session of the Supreme 
Court to try to resolve the 
situation. 

The point at issue is that, 
since martial law was Imposed 
In December, 1981, only' a 
handful of managers in the 
country’s more than 6,006 
enterprises have been 
appointed through competi- 
tive selection procedures. - 


These are reffnlred.ttnder a 
law passed to September of 
that year. 

Hundreds of others have 
simply been appointed to 
their Jobs by the Government 
without competition. As a 
rule, local courts which keep 
company registers have 
turned a blind eye to the 
practice and have entered the 
new appointee. 

Thus, 1,801 new managers 
were ; written into company 
records between January 1982 
and the end of last May with* 
out going through the proper 


■procedures. Another 121 were 
written .in, but with a note 
recording the breach to the 
law. Only in eight cases did 
a -local court refuse to record 
such an appointment. 

Appeals in one of these 
latter cases brought the 
matter to the attention or the 
Supreme Court last summer 
which decided that an 
appointment without a com- 
petition was indeed void and 
could not be recorded. 

The Court, to effect, has 
c h a ll enged those in the cen- 
tral Communist party and 


Government administration 
who are unhappy with more 
democratic procedures de- 
signed by economic reformers 
to bring fresh talent to the 
top of Industry. 

The Justice Ministry has 
now asked the Court to rule 
on the position of the direc- 
tors appointed Illegally, IT 
only to knew whether, for 
example, their signatures on 
company documents were still 
valid under the law. A 
special session of the 
Supreme Court was post- 
poned last month 


E. German 
brown coal 
gas boosted 

By Leslie CoUtfc in Berlin 

THE LARGEST chemical plant 
in East Germany is to expand 
production of synthetic . gas 
from brown coal, even though 
the process . will greatly 
increase pollution in one' of the 
country's most densely popu- 
lated areas. 

Herr Erich Mueller, director 
of the Leuna chemicals group, 
near Halle, said a plant built 
in 1927 to produce synthetic 
gas, using the Winkler process, 
from brown low temperature 
coking coal will .be. “recon- 
structed" by 1985. ' It will 
consume 100,000 tonnes more 
coking coal than at present. 
This is expected to lead to 
annual sulphur dioxide ' emis- 
sions over the area to Saxony 
some 170.000 tonnes greater 
than in the Cologne chemical 
belt. West Germany's most 
highly polluted region. 

Until the early 1970s. East 
Germany substituted oil and 
natural gas from the. Soviet 
Union for domestic brown coal, 
a process reversed after the 
rise of Soviet energy prices and 
the limitation of supplies. The 
synthetic gas is used to produce 
methanol and is a basis for 
hydrogen synthesis and chemi- 
cal fertilisers. 

Herr Mueller said the 
increased use of low temper- 
ature coking coal is "difficult 
and not necessarily popular.” 
It is especially hard, he noted, 
for workers to the synthesis 
plant who are confronted with 
“coal filth" and- who see nearby 
plants using comparatively 
clean oil. 

He explained, however, that 
the positive side was that the 
synthesis gas workers have a 
future. 


■Casino blitz’ follows Italian 
probe into Mafia money 


BY ALAN FRIEDMAN 

MORE THAN 30 casino 
employees and bankers •. in 
northern Italy have been 
arrested to ' the past . few days 
following an investigation into 
the "laundering” of 1 Mafia 
money through casinos to 
Venice, San Remo, Saint Vincent 
and Campion e. 

The -inquiry, which has 
involved more than 2,000 police 
officials- and magistrates,, may 
shed light on the processing of 
mriHnnc of pounds, o £ drug 
profits and- other criminal 
earnings. 

The “ Casino blitz," which has 
dominated Italian headlines 
since last Friday. was made 
by special officers of the 
Gnardia di Fmanza (Fiscal 
Police), acting on orders from 
magistrates to naan, Turin and 
Genoa.- - 

By Friday morning, some 19 
suspects lad been taken into 
custody, including the president 


of a holding company with 
investments to the casino 
business. As the weekend pro- 
gressed two senior bankers had 
also been brought to for 
questioning about a number of 
cheques cleared for casino 
players and owners. 

Details of the casino racket 
remain, sketchy, hut in broad 
outline here is oow it is alleged 
to have worked: . 

A “ bag man " with under- 
world funds would saunter into 
a fashionable casino near St 
Marik's Square in Venice, or at 
San Remo on the Italian Riviera, 
or to the Italian - governed 
enclave of Campiane inside 
Swiss territory. 

The money would be ex- 
changed for gambling chips and 
the carrier would then proceed 
to a roulette table or perhaps 
try his hand at chemin-de-fer. 
He would lose a small amount 
of money at the tables, throw 


up his arms to frustration and 
decide to retire the chips for 
“ clean ” funds. 

Unsuspecting tourists at the 
casinos would later be given 
the Mafia-deposited money and 
the operation would be com- 
plete. The complicity of banks 
has not been fully explained, 
but is believed to involve servic- 
ing casino accounts. 

In addition to underworld 
profits from the drug trade, the 
proceeds from kidnappings are 
also thought to have found their 
way into gambling parlours. 
Usually, when a ransom is paid 
the police note the serial num- 
bers on the currency. Exchang- 
ing these funds at 
provides a useful way of 
laundering them. 

The Italian authorities are 
expected to make a few more 
arrests before the exercise is 
concluded and the eventual 
number may be around 30. 


Concern at Lisbon banks bint 


BY DIANA SMITH IN LISBON 

CONTROVERSY HAS arisen in 
Lisbon over reports that mini-; 
mum . capital of Esc. 2bn 
(£10.6m) will be. required to 
Open a. foreign' branch in 
Portugal - when: the banking 
sector becomes' accessible to 
private capital next -year. The 
banks , were nationalised , to the 
1973 reypitztiop. • 

The Government has not yet 
made - a firm decision on the 
capital requirement for new 
foreign or domestic banks or 
Insurance companies proposing 


to operate in Portugal But Sr 
Antonia de Alemelda, -the 
Treasury Secretary, has leaked a 
set of figures to a conversation 
with the national news agency. 

According to Sr Alemeida 
Esc 2bn would be needed for 
a branch of a foreign bank and 
Esc 3bn for a locally- 
incorporated bank: An Insurance 
company would need Esc 350m. 

The leak has caused concern 
to the Government because the 
banking rules are still being 
discussed in cabinet. In order 


to avoid speculation that could 
raise or dash bankers expecta- 
tions, officials have been par- 
ticularly reticent about any 
possible capital figures. 

It was stressed to Lisbon yes- 
terday that no decision has yet 
been taken, nor will it for some 
time. 

The possibility of a Esc 2bn 
requirement for foreign banks 
interested in a branch to 
Portugal has raised eyebrows to 
Lisbon. 



COMMERZBANK SSt 


»To put one’s 
thoughts into action 
is the most 
difficult thing 
in the world.« 

-Johann Wolfgang von Goethe - 


The ability to make good ideas a 
practical reality has helped establish 
Commerzbank as a symbol of quality 
in all major areas of commercial bank- 
ing. AH over the world. 

For immediate access to global 
capabilities built up over a century of 
international activity, ask a Commerz- 
banker. 

Hood Office; P.O.Box 2534, D-6000 Frankfurt/Main. 
860 brandies throughout West Germany, inducting West Berlin. 
Branches and Subsidiaries: Amsterdam, Antwerp, Atlanta, 
Barcelona, Brussels, Chicago, Hong Kong, London, Luxem- 
bourg, Madrid New York, Paris, Rotterdam, Singapore, Tokyo. 
Representative Offices: Beijing, Buenos Axes. Cairo, Caracas, 
Copenhagen, Jakarta, Johannesburg, Lima, Madrid, Manama 
(Bcmra>nlMeiauGty,MoscDw,RfodeJaneiro,SdoPaub l Sydrvjy, 
Tehran, Tokyo, Toronto, Windhoek. 





“IF I WAS A PARCEL 
I’D TRAVEL WITH XP TOO.” 


If it was up to you, 
you’d probably prefer to go XP. 
Fbr then, at least, you could be 
sure you’d always arrive at your 
destination on time. 

XP specialise in the rapid 
delivery of small parcels (up to 
30 kg.) and documents to most 
parts of Europe, including a fast 
and reliable customs service. 

We guarantee 
that a parcel collec- 
ted late in the after 
noon will be delive- 
red the next working 
day in any of over 
1.500 towns in the 
XP delivery network. 

XP back up this 
guarantee through 
their own offices and 
their own fleet of 
cars and aeroplanes 
in 14 European' 
countries. 


XP is completely reliable 
and often costs less than air 
freight. If you would like more 
information, just call Free- 
fone 3738, or complete and 
post the coupon. 

VI* THE SYSTEM 

XA* for parcels 



Please send me ihe trav< 
guide for small parcels an 
documents. 


Name: 

Attention of:. 


Tel. No.: __ 

lb: XP Express Parcel Systems Lid.Buildn 
95. Bercival Way, Luton Airpon.Luton Beds.lUJ 91 

London 01407 2525, Luton 0582 429211, 

Birmingham 021-771 4272, Manchester 001-832 3353 
Gloucester 0452 856556, Heathrow 01-570 212L 
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Dutch pay 

talks 

resume 


By Walter Ellis In Amsterdam 

TALKS between the Dutch Govern- 
ment and trades union leaders are 
due to reopen today to discuss the 
Cabinet plan to reduce the salary 
of 700,000 public sector workers by 
3 per cent from January 1. 

Formal negotiations broke off 
two weeks ago amid mutual recrim- 
inations. The restart was arranged 
over the weekend after a court rul- 
ing that both sides had a duty to the 
public to ensure the smooth run- 
ning of public services. 

Strikes and go-slows have caused 
widespread disruption since the 
breakdown, and the Periodical Pub- 
lishers' Association asked for a rul- 
ing that something be done in order 
to halt the postal strike that is dam- 
aging magazine circulations. 

Mr Wim Kok, leader of the FNV, 
the larger and more hard-line of the 
two Dutch trade union federations, 
has said that he is ready to compro- 
mise on the cuts question. 

The FNV will accept cuts averag- 
ing 1.5 per cent in gross salaries 
next year provided they are shared 
throughout the public and private 
sectors. The government line is that 
1984 wages have already been de- 
cided. 


DISQUIET AMONG MOSCOW’S ALLIES 


Unrest over missile stationing 


BY DAVID BUCHAN IN LONDON AND ANDRIANA EBOD1ACONOU IN ATHENS 


MOSCOW’S allies are showing 
some unrest at the imminent de- 
ployment of Soviet missiles in parts 
of Eastern Europe, in response to 
the arrival of US. missiles in West- 
ern Europe. The most important 

sign of disquiet is coming from Cze- 
choslovakia and the most recent 
sign from Bulgaria. 

Mr Andreas Papandreou, the 
Greek Prime Minister, extracted an 
assurance from President Todor 
Zhivkov at their meeting in Sofia 
last week that Bulgaria would not 
accept any Soviet missiles, in defer- 
ence to the Greek proposal for a 
Balkan nuclear-free zone, Greek of- 
ficials said yesterday. 

The Bulgarian no-deployment 


pledge is of considerable political 
value to Mr Papandreou in dealing 
with the hard-line ideologues in bis 
own Socialist Party and the pro- 
Moscow Communist opposition. 
The Soviet Union has never placed, 
and is not likely to place nuclear 
weapons in Bulgaria, which is far 
from the mairi European front. 

But the Zhivkov statement is a 
sign of widening East European 
sensitivity to the missile issue, fos- 
tered to some extent by the forth- 
right position of maverick Roma- 
nia, which has denounced deploy- 
ment by both skies. 

Scinteia, the Romanian party 
newspaper, yesterday warned both 


superpowers to weigh carefully the 
dangers of deploying new missiles. 

Last week President Ceansescn 
of Romania wrote to West Ger- 
many's Chancellor Helmut Khhl tir- 
ing that the Soviet Union drop its 
demand that British and French 
missiles be included in the Geneva 
arms negotiations and that the 
West postpone deployment of anise 
and Pershing missiles. Hen Kohl 
called the C e ausesca letter "signifi- 
cant” 

There are stirrings of popular 
anxiety in Czechoslovakia after last 
month's unnq n ywwn l that new 
Soviet miss iles would be placed 
there and in East Germany. Rude 
Pravo, the Prague party newspaper. 


conceded in a long article last week 
Oat readers had written in to ex- 
press their doubts asto whether the 
Soviet deployment was necessary, , 
whether it shrmtrj have. an- 
nounced in advance of the arrival of ; 
cruise and Pershing in the West, 
and whether it would make Cze- 
choslovakia any safer. 

The Rude . Pravo commentary 
said Czechoslovakia bad been a 
prime western target for the past 35 
years and that Soviet missiles 
would correct a growing withal* ww. 
The newspaper, but not its readers, 
seemed aware that short-range So- 
viet "Frog” wiissiigg had been in 
Cz ech oslovakia with Soviet troops 
Cor some years. - - 


By Jofaa Panto ta Trentf ml 

THE WEST German economy -ft 
bepnmng to iweire a, boost from a 
revival in exports, according tc 
Deutsche Bank,-thei «unfcy' 5 fair- 
est bank. 


Norway faces close vote on cruise 


BY FAY GJ ESTER IN OSLO 

NORWAY'S centre-right coalition 
faces a close parliamentary vote 
next week on its policy of support 
for immediate deployment of UJ5. 
cruise and Pershing missiles in 
Western Europe - barring a last- 
minute agreement in Geneva. 

Two of the coalition's three part- 
ners - the Centre and Christian 
Democrat parties - have in their 
ranks sceptical MPs who may well 


file view that a recovery iaexports 
could help Xb sustain economic 
growth in West Germany aextyeqr. 

But it also . stressed ttyd -the 
strength of economic growth would 
depend on investment; wfcfch_ ia 
turn would be IxtfiuexKed hy.xaqiK. 
tary and budget pofide? as wen as. 
the level of wage settlements. ' : ' ■ ' 

The five leading economie s. 


vote against the Government when 
the Storting (parliament) debates 
the issue next Monday. Conserva- 
tive MPs - whose party is the domi- 
nant partner in the coalition - will 
give it full backing, as will the four 
MPs of the far right Progress Party. 

Labour, the largest opposition 
party, is completely opposed to de- 
ployment - although the former La- 
bour Government voted for the 


original Nato twin-track decision in 
1979. Labour's feadeissay the situa- 
tion has changed since then. 

Meanwhile, recent public opinion 
polls have shown K) per cent of Nor- 
wegians opposed to deployment 

Mr Hans Oiav Tongesvik, a 
prominent Christian Democrat MP, 
yesterday warned of the long-term 
threat to Nato's solidarity "if the 


partiamorrK: nf oftm- coun- 

try in the West are now going to be 
split down the middte on this impor- 
tant issue.” 

Mr Timgesvik said Norway's Gov- 
ernment should put pressure omits 
Nafo allies and the UJS. negotiates 
in Geneva to find out just what Mr 
Yuri Andropov, Soviet party chair- 
man, meant by his missile reduc- 
tion offer last month. ' 
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This is just a part of the Iveco range. 
There’s more at yoir nearest dealer’s. 
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BASE LENDING RATES 


AJUT. Bank 9 % 

Allied Irish Bank 9 % 

Amro Rank — & % 

Henry Ansbacher . 9 % 
Arbuthnot Latham — 9 % 

Arm co Trust Ltd. 9 % 

Associates Cap. Carp. 9J9& 
Banco de Bilbao 9 % 

Bank Hapoalim EM m 9 % 

BCCI ~ 9 % 

Bank of Ireland 9 % 

Bank Taamtf (UK) pic 9 % 
Bank of Cyprus 9 % 

- Bank of Scotland ......OS % 

Banque Beige Ltd. ... 9 % 
Banque du Rhone ,.. w 19 % 
Barclays Bank ......_ 9 % 

Beneficial Trust Ltd,... 10 % 
B remar Holdings Ltd. 9 % 
BriL Bank of Mid. Bast '9 % 

■ Brown Shipley . 9|% 

CL Bank Nederland 9 % 
Canada Permt Trust 10 % 
Castle Court Trust Ltd. 9|% 

Cayzer Ltd. 9 % 

Cedar Holdings. -9 % 

■ Charterhouse Japhet,- 9 % 
Choulartons — ........ 10? % 

Citibank Savings — ~-YIOt% 
Clydesdale Bank ..... 9 % 

C. E. Coates - 9f% 

Comm. Bk. of N. East 9 % 
Consolidated Credits «. 9 % 
Co-operative Bank .9 % 
The CyprusFopuIarBk. 9 % 
Dunbar ft Co. Ltd. .9 % 
Duncan Lawrfe M . H « : 9 % 
E» T. Trust 9k% 

- Enter Trust Lti .M*. 19 % 

First NaL Eln. Corp^. 11 % 
First NaL Secs. Ltd. 103% 
Bfltet Fraser 10 % 

Grlndlays Bank 9 % 

■ Guinness Mahon 9 % 

■Hambros .Bank 9 .% 


9 % 9HB1 Samuel ■ 8 9 % 

9 % CL Hoara ft Qa. % . 

9 % Hongkong & Shanghai 9 % 

9 % lUngsanrth .Thut Ltd.10% 

9 % Knowsjey & Co. Ltft « - 9J5b 
9 % Lloyds Bank . 9 % 

9}% UallinhaU Limited ... » % 

9 % Edward Hanson ft Co, 10 % 
9 % Megfaraj and Son* Ltd, r :9 
9 % Midland Bank 9 % 

9 % ■Morgan. Grenfell & %■ 

9 % National Bk. of Kuwait 9 % 

9 % National Girobank - 9 % 

eg <£ National Westminster .9 %. 

9 .% ' Norwich Gen. Tat 9 % 

3% R. Raphael A Sow I f 

9 % P. S. Refaon ft Co. ... & f • 

LO-% Roxburghe -Guarantee 9f%. 

9 % ' Royal Trust Co. Canada.. ‘4.^. 
9 % Standard Chartered ~4 9 : 

91% Trade Dev. Bank 9 %. 

9 % TC B ... .9 % 

[0 % • Trustee Savings Bank 9 %; 
9|% United Bank of Kuwait 9r% 
9% United Mizrahi Bank... 9 % 
-9% Voftricaa IhtnL Ltd . ... 9 % 
9 % Westpae Banking Corp. 9 % 

L0?% Whlteaway Laidlaw M% 

W$% Williams fie Glyn’s « 9 

9 % Win trust Secs. Ltd. «. - 9% 

9i% Yorkshire Bank w-n wi t 9-56 : 


Heritable ft Gen. Triut 9 % s.is%. 
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-The Soaid of Management of Akzo N.V. 
announces that an November 14th. 1983 the 
results for the third . quarter of 1983 ware 
published. 

Copies of ths quarterly report may tie 
obtained from tha London Paying Agents: 
Barclays Bank PLC 

Securities Sendees Department . . 

54, Lombard Street 
London EC3P 3AH . 
and 

Midland Bank PLC 
I n ter na tion a l Division 
Securities Services Department 
.110-114 Cannon Street . 

London EC4N QAA. . 




Arnhem, November 15th. 1983. 
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LOOK 7© YOU 


Here are just some of the 600 models 
and 2000 variants that Iveco can offer you. What- 
ever your particular needs, our dealers have the 
right vehicle for you: trucks for long-range inter- 
national haulage and for shorter trips, vans for 
door-to-door deliveries, minibuses for use in the 
city and for holidays, trucks for construction site 



work, and off-road vehicles. A really complete 
range, with an infinite number of versions to 
choose from. With the load capacity, engine speci- 
fication, wheelbase length, and the heights that 
you want. A range combining 
the research and technology of II fff 
four big European marques. I If 

A worki o f transport. 


Donations and in formal Ion; 
TheChairmarLBLESMA. • - 
Midtand Bank Lid.. Department Ft 
60 yye« Smithing London.EClA90X 

Give to those who gam ~ please- 


BRITISH LIMBLESS; • ‘ - 
SERVICE MEN'S ASSOCIATION 
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AMERICAN NEWS 


Major Texas and 
Oklahoma banks 
face loans review 


BY WILLIAM HALL IN NEW YORK 


U.S. BANK regulators have 
launched a special examination 
of the quality of the energy loan 
portfolios of major banks in 
Texas and Oklahoma. The move 
follows mounting concern about 
the impact of the problems in 
the domestic oil industry on 
U.S. banks. 

The examination is the first 
of its kind in the U.S-, coming 
in the wake of criticism of the 
way bank regulators handled 
the collapse of Peon Square 
bank in July last year. The 
small Oklahoma bank lost 
S160m (107m) on energy lend- 
ing and several big banks in- 
cluding Chase Manhattan, Con- 
tinental Illinois and Seaflrst, 
which had bought loans from 
Penn Square, also reported sub- 
stantial losses on their energy 
loan portfolios. 

The collapse of Penn Square 
is regarded as the main reason 
why Bank of America had to 
step in and rescue Seaflrst. the 
leading Seattle bank, earlier 
this year. So far. U.S. banks 
have made special loan loss pro- 
visions of more than SL5bn on 
energv lending since the prob- 
lems first began to surface with 
the collapse of Penn Square last 
year. 


Following the closure of Penn 
Square, the U.S. inspector 
general conducted an indepen- 
dent review of the policies and 
procedures of the Office of the 
U.S. Comptroller of the Cur- 
rency which had primary regu- 
latory responsibility for the 
small bank. 

Hie Inspector General found 
the Comptroller's procedures 
“generally adequate," but noted 
that assessment of wider effects 
of a particular bank's practices 
could be improved. 

The Comptroller’s office, 
which supervises the country's 
nationally-chartered banks, has 
set np a new supervisory 
analysis division that will obtain 
and analyse information to 
identity potential or actual 
problem industries and their 
Impact on a particular bank, 
group of banks and the national 
banking system as a whole. 

The current review of the ail- 
ing U.S. energy industry is the 
first of these specific reviews. 
A dozen bank examiners are 
visiting ten major energy banks 
in Texas and Oklahoma and 
assessing the adequacy of loan 
loss reserves and systems of in- 
ternal loan review. 


Poor get poorer in Brazil 
as IMF discusses terms 


BY ANDREW WHITLEY IN RIO DE JANEIRO 

THE LEVEL of absolute poverty 
in Brazil has increased, is in- 
creasing, and will Increase 
further, according to figures just 
published by the Government 
Statistics Institution, the IBGE. 

That assertion will surprise 
do one who has watched this 
country of 125m people struggle 
through the past three years of 
ever-deepeniDg recession. As a 
well-known Brazilian writer puts 
it, this is “ Belindia,” where 
part of the population enjoys 
the living standards of Belgium 
while the rest suffer on a par 
with India. 

The figures demonstrate tm- 
equivocably that the belt-tight- 
ening instituted fn 1982 has had 
a dramatic effect on the earn- 
ings of all classes. 

But it is those who were 
already near the bottom who 
are suffering most. In the 12 
months up to October 1882, the 
number of Brazilians earning 
less than half the official mini- 
mum wage of 873 a month; in- 
creased by a third' to over 10 m. 

In late 1982, when the census 
was taken, 41 per cent of the 
economically active population 
earned less than the minimum 
wage, defined as the minimum 
necessary to support a family 
of four. The percentage in 
this category had leapt np 
from 32 per cent a year earlier. 

Nor has the middle class 
escaped. Over the same 12 
months, their numbers fell, by 
an estimated 3.5m. The 
proportion in the top category, 
earning over $13,000 a year, 
slumped by 42 per cent 

Since then the only reliable 
guide to what has been happen- 
ing to living standards — for 


Brazilian Government 
officials including Sr Antonio 
Ddflm Netto, the Planning 
Minister, were meeting with 
H Jacques de Laroslere. IMF 
managing director, and Fund 
officials In Washington yes- 
terday in a hid to finalise 
terms of the IMF’s adjust- 
' ment programme for * the 
heavily Indebted co un t r y. 

The Fund is due to make a 
final decision on whether to 
resume the disbursement of 
its £$5.4bn loan package for 
Brazil on Friday. WUDe It 
has been widely predicted 
that H de Laroslere will 
recommend disbursements be 
resumed, ft Is understood that 
several elements Id the agree- 
ment remain to be settled. 
The IMF,, for example. Is 
thought' to be pressing for a 
tightening of some of its con- 
ditfons. 

Also to be settied are the 
terms under which the IMF 
will waive some of its perfor- 
mance targets. 


those fortunate enough to be 
still in work — is the buying 
power of the minimum wage, 
when translated . Into U.S. 
dollars. This forma the basis 
for all salary adjustments up 
to the 813,000-a-year ceiling. 

By the end of 1983, the doHax 
value of the minimum wage 
wiU have fallen by 40 per cent 
compared with its- mid-1982 
peak. Worse, for most at this 
year the six-monthly increases 
in the poverty threshold — as 
defined by the Government — 
have lagged well behind the 
rate at inflation. 


U.S. army engineers to 
build Costa Rica roads 


OUR LATIN AMERICA EDITOR 

THE REAGAN Administration 
is to send up to 1,000 men from 
the U.S. Corps of Engineers to 
build roads and i nf r a s tr ucture 
on the troubled Costa Rican 
border with Nicaragua. The 
decision was taken in late Sep- 
tember but over the weekend 
the under-secretary of defence, 
Mr Fred Ikle, revealed the 

extent of this new commitment 
to Costa Rica, which has no 
standing army. 

The Costa Rican Government 
was approached by the U.S. 

Administration in July to per- 
mit UJS. army engineers to 

improve communications in the 
mountains and forest-covered 
border with Nicaragua. This 
was seen as a further move to 
tighten the U.S.-imposed siege 
on Nicaragua, aiding the 

counter-revolutionary forces 
fighting the Sandinista govern- 
ment from Costa Rica. 

The Costa Rican Government 
at first refused. However, U.S. 
pressure was such that it agreed 


on condition that the bulk of 
the military presence carrying 
out this work be non-American. 
Colombia .and Panama then 
stepped in with offers of 
personnel. 

The size of the U.S. military 
ig bigger than 
expected, although army per- 
sonnel will work with Colom- 
bians and Panamanians. Their 
presence draws Costa Rica 
further into the Central Ameri- 
can conflict, where the U.S. and 
its allies are seeking to end 
the four-year-old Sandinista 
regime in Nicaragua. 

Over .the weekend in San 
Jose, there were signs that the 
increasing Costa Rican involve- 
ment In the conflict was caus- 
ing strains within the Govern- 
ment Sr Fernando Volio said 
he would step down from his 
post This followed the. vote 
by. the Costa Rican ambassador 
to the UN, going against his 
instructions and censuring the 
U-S. for its invasion of Grenada. 


Victory for left in Peru’s 
municipal elections 


BY DOREEN GILLESPIE IN LIMA 


RESIDENT Fernando 

el a unde’s popular Action 
\ccion Popular) party was 
Seated in nationwide muni- 
pal elections held in Peru on 
imday in the midst of the 
um try's worst-ever economic 
'is is. 

The victors were the left-of- 
■ntre Aprs party which swept 
ie board in the majority of 
strirts outside Lima and the 
nited Left coalition of seven 
leialist and communist parties 
■Lsquierda Unida, The United 
eft’s leader, Sr Alfonso 
arrantes, was elected to the 
jy political post of Mayor of 
ima, with more than one-third 
! the votes, according to pre- 

tains ry results. 


Sr Barrantes, a 55-year-old 
labour lawyer from Cajamarca 
in the northern Sierra describes 
himself as a Marxist indepen- 
dent Western diplomats said he 
would be the first freely-elected 
Marxist major of a South 
American capital. 

During his campaign he pro- 
mised breakfasts for under- 
nourished children, and running 
water and improved hygiene in 
shantytowns. He also offered to, 
improve Lima's chaotic trans- 
port system and garbage collec- 
tion. 

Sr B arrantes has rejected the 
violence of the Maoist Sinning 
Path terrorist guerrillas who 
call themselves Peru’s authentic 

communist party. 


Unwinnable war in El Salvador 

BY ROBERT GRAHAM LATIN AMERICAN EDITOR, RECENTLY IN SAN SALVADOR 


A SALVADOREAN Army 
checkpoint slows traffic near a 
railway cutting on the Pan- 
American highway, 20 minutes 
out of the capital, San Salvador. 
As my papers are checked I 
explain that I am heading for 
Tenancingo, a small town about 
10 miles off the highway, 
recently occupied by the guer- 
rillas and now reportedly in 
Government hands. “All quiet 
up there: no guerrillas, M volun- 
teers a soldier. Beneath bia 
battle fatigues he is wearing a 
T-shirt emblazoned with the 
slogan 41 Communism stops 
here. 1 ' 

Less than two miles away 
from the checkpoint along a 
dirt road hardened by the onset 
of the dry season, four armed 
guerrillas step casually from a 
banana clump. They stop the 
car and ask for a lift, only 
mildly curious about journal- 
istic credentials. They are 
more interested in sleep after 
patroDirji all night 

Tenancingo is abandoned and 
war torn — the civilian popula- 
tion fled when Government 
forces resorted to heavy bomb- 
fog to take it back. But beside 
the church, the guerrillas have 
set up their headquarters. “I 
ought you had been forced 
out," I said to the guerrilla 
leader, surprised after the news 
of Its much-trumpeted recap- 
ture. “Well, we are here," he 
said, . grinning like a naughty 
schoolboy. “They can take it 
any time they want, but they 
cannot hold it/* 

The three-year-old civil war 
in El Salvador is not going well 


for the right-wing, U.S.-backed 
Government of acting President 
Alvaro Mangana. A large slice 
of the countryside has fallen 
under direct control of the 
guerrilla forces, whose five 
main organisations are grouped 
under the FMLN liberation 
movement Other areas like 
Tenancingo have become an un- 
easy no-man's land, the civilian 
population forced into tem- 
porary or semi-permanent 
refugee status. 

The 12,000-strong El Salvador 
armed forces are spread too 
thinly and lack the fire-power to 
hold positions against constant 
guerrilla probing in the north 
eastern and southern part of 
the country. Guerrilla strength 
is up to 7,000 men and women. 
By the normal numerical stan- 
dards used when conventional 
forces are fighting guerrillas, 
the army has only about one- 
third the number necessary to 
contain an insurgency. 

There are other handicaps 
apart from mere numbers. The 
El Salvador army is poorly 
equipped, despite its American 
backing. Congressional 

restraints on UJ5. military 
credits imposed a limit of 
3136m on 1983 fiscal year 
assistance (already two-thirds 
of all U.S. military assistance 
to Central America), while for 
1981 it is unlikely that the 334m 
proposed will be accepted. If 
this assist a nce was efficiently 
used, then the armed forces 
might be better off, but much is 
rendered useless through poor 
maintenance, attrition In battle 
and seizures by the guerrillas. 


Army morale is low. A few 
dedicated officers are willing to 
operate in the field with a force 
of teenage volunteers and con- 
scripts, but most are more con- 
cerned about politicking In the 
capital. 

Training is poor and the 
Reagan Administration has 
been only partially successful 
in raising the standard. There 
is a Congressional limit of 55 

U.S. military advisers operating 
inside El Salvador. To get 
round this, a scheme was set 
up earlier this year to train 
batches of the Salvadorean 
army in neighbouring Hon- 
duras. 

The first 1,000 such trained 
men are now back in the 
country, but their presence has 
had only had a limited impact 
They lack. for instance, 
adequate helicopter support 
and transport in what is still 
a footsoldiers’ war where 
success is gained by hunting 
and dashing with the guer- 
rillas in hilly wooded terrain. 

Medical support is notably 
absent, resulting in a high loss 
of life. More than one in 
every three wounded dies (in 
Vietnam the U.S. saved nine 
in ten wounded). 

The FMLN, which groups a 
range of ideologies from revo- 
lutionary Marxism to social 
democracy, lacks the strength 
to take and hold large towns, 
and is now ringed on the 
and is now ringed on the 
Honduran border by the Hon- 
duran army and U.S. units. The 
traditional arms route across 


the Gulf of Fonseca from 
Nicaragua has been dosed 
because of a U.S. and 
Honduran blockade. and 
although the guerrillas never 
did obtain much material in 
this way, relying more on 
captured equipment, this has 
reduced their capacity. 

At present the guerrillas can 
sustain the conflict but not 
conclusively win it Equally, 
for the El Salvador Govern- 
ment and its U.S. allies, there 
can be nothing more than a 
holding operation at the mili- 
tary level 

But the Government is not 
only doing poorly on the 
military level, it is also sig- 
nificantly failing to win hearts 
and minds. The civilian popula- 
tion may have reservations 
about supporting the guerrillas; 
but the Government has pro- 
vided little incentive for 
allegiance. 

Almost 40,000 persons have 
so far died in this brutal con- 
flict, mainly Innocent civilians, 
many of whom have been killed 
off the battlefield in callous 
murders. Neither side is blame- 
less, but the army and its death 
squads have been responsible 
for the majority. 

The Government might be 
described as its own worst 
enemy if it were not perhaps 
misleading to talk of a Govern- 
ment. President Mangana is 
only an acting president and 
though elected, he is powerless 
to control the army or the death 
squads. The elected assembly 
is in the hands of the powerful 



Wounded Salvadorean army soldier flees from a combat 
zone north-east of the capital after guerrillas take controL 


right-wing officer. Major Roberto 
d’Aubulsson, who, along with 
his allies in the armed forces, 
has blocked any meaningful 
negotiations with the guerrillas. 

A Government peace commis- 
sion. backed by the U.S., has 
made desultory efforts since 
September to negotiate, but 
these now seem to be a dead 
letter. The FMLN, with Its 
political arm, the Democratic 
Front (FDR), has insisted on 
participating in elections next 
spring, but the peace commis- 


sion has been unable to offer it 
any guarantee of physical safety 
Meanwhile, Major d'Aubuisson 
is succeeding in undermining 
attempts in the assembly to 
legislate on land reform, a 
fundamental issue in this over- 
populated country where land- 
ownership remains in the hands 
of a small oligarchy. In this 
atmosphere the Salvadorean 
military are once again champ- 
ing at the bit, with open talk of 
another coup, which could make 
the conflict more intractable. 


PITNEY BOWES 
INTRODUCES A 
STARRING INNOVAT 
IN THE MA1LROO 




Pitney Bowes is no stranger to 
innovation. 

After all, we invented the world’s 
first postage meter 

Now we’ve developed a totally 
integrated electronic mail processing 
system that will transform the way 
your company handles its mail. 

At its heart is the RMRS postage 
meter With Remote Meter Re-Setting 
a simple telephone call to our Data 
Centre is all it takes to re-set your 
postage meter in seconds. 

Which means your 
mail always goes out 
on time. And always 
looks thoroughly 
professional. 

Another key 
component in the 
system is the 
Pitney Bowes elec- 
tronic meter. 

Not only does 
it operate on exist- 
ing Pitney Bowes 
meter bases and 
handle postage 

selection up to one hundred pounds, 
it’s also the first of its kind to be 
approved for the UK. 

Link it to our electronic ‘decision’ 
scales and they will set the correct 
postage in the meter automatically. 

If your company is using a 
computer, you’ll also appreciate the 
advantages of our Intelligent Inserting 


System. Quite simply, it pro^ 
cesses your computer- 
generated invoices and 
statements, direct mail 
(including continuous 
forms) and handles 
programmed 

^SBKESt,. 

selection of 
^ inserts. 

It will certainly save 
-w — you time and money. It 
may even help you generate better 
revenue and cash flow 

No matter how large or smallyour 
mailroom, if you want to set new 
standards of efficiency, keep in touch 
withPitney Bowes. 



To: Pitney Bowes pic Harlow Essex CM 19 5BD. 

Tel: 0279 26731- Please tell me about the electronic mail 
processing system. 

Name 


Position. 


Company- 
Address 


Tel:. 


J ||[ y m _ n 

w Pitney Bowes 

World leader in-m ailing systems 
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technology 


EDITED BY ALAN CANE 


HOW TO TRAIN THE WORKSTATION TO TAKE THE STRAIN 



does your work for you’ 


XIONICS, a small UK electronic 
office specialist, has developed 
a novel solution to one of the 
principal barriers obstructing 
the widespread use of personal 
computers in business— the fact 
that they are often incon- 
venient. if not downright 
tedious to use. 

Personal computers, of 
course, are inrended to auto- 
mate office work: what Xionics 
— whose clients include BP Oil, 
Calor Gas, Midland Bank and 
the Cabinet Office — has done is 
to automate the use of the 
computer. 

Mike Bevan, Xionics' man- 
aging director, describes it as: 
“training the workstation to 
carry’ out routine work, - ’ and 
it works on the principle of 
the keystroke memory— a single 
key can be programmed to 
carry out a senes of operations. 
In word processing. for 
example, standard paragraphs 
can be recalled for inclusion in 
a new document by keying in 
one or two letter codes. 



The Xionics development. 
Keystroke Procedural Lan- 
guage itvPL), takes this idea 
and develops it. Whole com- 


puter operations — for example, 
calling a database, extracting 
information, processing the in- 
formation and printing the 
results in a regular format — 
can be activated by pressing a 
single key. 

According to Xionics: "The 
ability to be conscious of dates 
and times is built in. This 
relates to how things are in real 
life. A particular job has to be 
done because it is Friday after- 
noon, or the 30th of the month, 
or because some report is two 
weeks overdue or a project is 
late. 

" KPL procedures can exa- 
mine and compare dates and 
times. They can vary their 
actions, or cause other pro- 
cedures to be carried out 
depending on wbat they find.’* 

So KPL generates an auto- 


matic sequence of operations 
with intelligence built in. KPL 
is a programming language 
comprising 20 or so high level 
commands and it has to be 
learned but Mike Bevan insists 
that the executive has to carry 
out the programming. 

iCI’s Mond Division In Run- 
corn has been using Xionics' 
system as part of their experi- 
ments in office automation and 
report favourably on KPL. Mr 
Winston Sherman, Mond's office 
technology manager, says the 
system is valuable and should 
save users a considerable 
amount of time. 

One of his assistants, with 
responsibilities for supporting 
the Mond executives taking part 
in the project, was equally posi- 
tive: “It is amazing what you 
can do with it. It really does 


your work for you. One of my 
responsibilities is to update a 
number of user files daily and 
KPL carries out these routine 
data processing tasks for me." 

Xionics has a long list of office 
utilities which it can provide 
for its users, but Mike Bevan 
believes that KPL is the single 
most important user facility 
ever developed by Xionics. 

A level of flexibility can be 
built into the system either dur- 
ing the initial programming 
stage or after the program has 
gone live. If, for example, a 
manager decided he or she 
wanted only six of the 12 
reports that the work station 
had been “trained” to collate 
and print a simple menu could 
be built in to allow selection. 

Xionics is providing KPL free 
to users of its bigger work- 
stations (those with 256K of 
memory) and has no plans to 
make it available to users of 
otber systems. “ The user com- 
mands are very simple and 
powerful” Mike Bevan argues. 
“ but the programming reaches 
right down into the machine 
code making it very complicated 
to transfer to other systems.” 

More on 01-436 0105. 


ways of looking at the files 


THE PROFESSIONAL Personal 
Computer is only a window on a 
company’s files which makes its 
ability to store and gain access 
to that information of particu- 
lar importance. 

CACI. a computer services 
company well known for its 
work on large computer files 
(databases), has developed a 
microcomputer file management 
system which makes use of a 
particularly sophisticated con- 
cept known as the relational 
database. 

This means that the informa- 
tion held in the files can be 
examined in a number of dif- 


ferent ways, according to the 
needs of the user. 


The new system from CACI is 
called RL-1, and the compaqy 
has issued a “pre-owners 
manual," which gives examples 
of the advantages of the rela- 
tional technique. 

A car distributor for example, 
might set up files showing serial 
numbers, model names, dealers, 
price and so on. 

The kinds of questions the 
distributor could ask of the 
system could be: In what states 
are my various dealers located? 
What data do I have on X model 


in my files? How many dealers 
do 1 have in Y country? There 
is a simple relation between 
the information held in the 
various files and simple English 
queries can be made to investi- 
gate these relationships. 

The system is designed for 
use with computers running the 
popular operating systems IBM 
PC/DOS. CP/M, CP/M-86, 
CDOS or CROMTX. 


According to CACI all kinds 
of data relationships— one-to- 
one, one-to-many or many-to- 
many can easily be handled. 

It can be used in a multi-user 


environment— for example, in 
an automated office or banking 
system, and security is covered 
by a hierarchical four-level pass 
word system which protects 
the information, preventing un- 
authorised reading of the files 
or writing to them. 

The company claims it will 
operate under very harsh condi- 
tions— for example in a military 
command and control system— 
and can communicate with any 
host-system capable of commu- 
nicating via ASCII files. 

More on 02514 22133. 


ALAN CANE 


Networking 


Wordplex 

links 


typewriters 


INTRODUCED BY Wordplex 
l s Multi Unk, a networking 
facility that allows up to 15 
electronic typewriters to be 
connected to an S040M ter- 
minal with Winchester disc 
and facilities for editing and 
filing the material typed. 

Each typewriter and the 
terminal axe connected to 
their own “ node " box and 
the boxes are linked by 
twisted pair cable to form the 
ring. The- typists can create 
file names under which their 
material is stored on the main 
terminal and they can retrieve 
it at any time by a simple 
command. Printing can be 
centralised or at the type- 
writers. 

Certain models in the 
Olympia, Facit and Adler 
typewriter ranges can 
currently use the system ; 
others are being examined. 
Price of the controller and 
network is about £11,000. 
More on 0734 585242. 


Peripherals 


Keyboard 


design 


AEG TELEFUNKEN has 
launched a custom design 
foil keyboard service hi the 
UK. 

The units are manufactured 
by Telefunken Electronic 
GmbH and use diaphragm, 
membrane or flat foil tech- 
niques to provide high 
reliability and 41 absolute user 
safety.” The switching 
arrangements can be made to 
suit customers' keyboarding 
requirements. More on Slongh 
872101, 



MERCHANT BANK. 


BETTER 


GLOBAL EXramSE. 


'That's the difference ’ 


It would take an exceptional 
merchant bank to be able to give 
you expert advice on a worldwide 
basis. But then, Standard Charter- 
ed’s merchant banking services are 
exceptional. Not to say unique 
The network covers eight im- 
portant financial centres around the world. And draws 
on the resources and expertise of Standard Chartered 
itself- the UK’s largest independent international bank, 
with 1900 branches in over 60 countries. 

A combination .of broad geographical reach and 
specialised knowledge that can smooth your path 



measurably, when it comes to co- 
ping with the intricacies of capital 
raising, financial practice and local 
legislation worldwide. 

Consulr Standard Chartered’s 

merchant banking teams for advice 

and help on mergers, partnerships, 
investment and takeovers; on leasing; on the provision 
of export and project finance; and on making the best 
and most cost-effective use of the international capital 
markets. 

We think you’ll find the difference an obvious-and 
beneficial -one. Discover it soon. 
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MINI REPINERY OF THE FUTURE 


French look to 
Venezuelan oil 


BY PAUL BETTS, RECENTLY IN LYON 


THE FRENCH oil industry is 
showing renewed Interest In 
technical collaboration with 
Venezuela to develop the South 
American country's vast re- 
serves of heavy crude aOs in 
and around the Orinoco river 
basin. This follows the- com- 
pletion of a FFr 250m facility, 
ner Lyon which integrates and 
tests a wide range of systems 
to process heavy oils and resi- 
duals. 

The facility, which looks like 
a mini-refinery of the future 
able to process up to 20,000 
tons of heavy crudes and resi- 
duals a year, was opened last 
Thursday by M Jean Auroux. 
the French Secretary of State 
for Energy. The project- 
called ASVAHL (association 
pour la valorisation des huiles 
lourdes) and grouping together. 
Elf Aquitaine and Tota&, the 
two large French oil com- 
panies, with t he F rench petro- 
leum institute IFF — is a show- 
case of French oil processing 
and refining technologies. As 
such, it is designed not only 
to help provide new solutions 
for the domestic refining indus- 
try but also to promote Abroad, 
especially in countries like 
Venezuela and Canada rich in 
heavy oils, French technologies 
and services. 

Indeed, the project when it 
was launched four years ago 
was already closely connected 
with a technical accord between 
France and Venezuela in the 
heavy oil field. Elf was also 
contemplating at the time a 
supply agreement with 
Venezuela involving between 
lm and 2m tens of heavy crude 
a year. But the collapse of oil 
prices put these deals in a 
state of suspended animation. 
However, despite the continu- 
ing softness of oil prices 
making development of very 
heavy crudes economically un- 
viable, the start-up of ASVAHL 
has prompted the French 
industry to revive its contacts 
With the Venezuelans. 

M Jacques Bosquet deputy 
project manager at ASVAHL, 
disclosed he had been on a 
French mission to Venezuela 
last month. He said the purpose 
of the visit was to renew con- 
tacts between- the two countries 
and added that Venezuela may 
be supplying a small quantity 
of its Boscsri oil ione of the 
heaviest crudes with a density 
ofi 10.5 API) for testing and 
processing at ASVAHL. 

’ The contacts with Venezuela 
come at' a- time when West' 
Germany^ i$ also testing new 
technologies for heavy crudes 
and has already entered into a 
supply agreement with Vene- 
zuela. Some of tiie international 
oil companies are also pressing 
ahead with their new tech- 
niques. Shell especially has 
been active in heavy crudes and 
has set op a demonstration 
plant in Venezuela. 

French oil industry officials 
at the ASVAHL opening said It 
was Important for France to 
stay at the forefront of techno- 
logical developments in heavy 
crudes and residuals processing 
as one of the traditional 
strengths of the Industry has 


bpeh In the rngi-vr- ir £. tech- 
nical and service side rattier 
than in the expo .*a tic a part of 
she business. 

• The ASVAHL project has 
basic aims, Tbe 

is to dev/ ip and test tech- 
niques to enable very heavy 
crudes to be transported from 
often difficult and remote areas 
and to enhance their quality. 
Treatment of these crudes t* 
generally done on the site of ex- 
traction. “ The techniques must 
lemaln as simple as possible and 
the treatment facility most he as 
compact as possible,” explained 
ML Bosquet. 

The second aim is the deep 
conversion of residuals. Officials 
at ASVAHL made no secret that 
tn the short term at least while 
energy markets remain soft 
there will be more scope for 
residual technologies than for 
tiie on-site treatment of very 
heavy crudes. ASVAHL Itself 
Is supplied by residuals from the 
large neighbouring refinery . of 
Feyrin. But the costs of hnil& 
lng a facility- oh an industrial 
scale to- treat residuals remains 
nonetheless staggering. "About 
tlbn for a one million ton a 
year plant,” says M Bosquet 
41 But if you don't invest In 
developing the technologies 
now, you won't be ready when 
they will become needed.”- re- 
marked another ASVAHL 
official. 

Among the main processes 
being tested at the French 
demonstration plant is an 
advanced one-sten de-asphalting 
system, salt and water extrac- 
tion systems for heavy crudes, 
atmospheric distillation and 
vacuum- topoine. viscbreaMm* 
and hydrovivcbreaktnaL and 
more performing catalysts. - 


Boost 


But if, he project is to suc- 
ceed in its twin alma of boost- 
ing tiie sale of licences of 
French energy processes abroad 
and providing new technological 
solutions for the domestic indus- 
try, it will continue to require 
heavy financial support, accord- 
ing to AC Jean-Claude Chariot, 
tiie manager of the ASVAHL 
venture. The project was backed 
financially by the EEC and '-the 
Foods tie Soutien aux Hydro- 
carbures, the French govern- 
ment fund which subsidies 
major domestic hydrocarbon 
experimental ventures. - Indeed,, 
projects tike ASVAHL or the 
recent-.- deep offshore . -drilling; 
campaign in -the Mediterranean, 
would probably never have been 
undertaken were It not for the 
financial support of the special 
fund. 

M Chariot says it. will cost 
FFr 80m a year to operate the 
demonstration plant He hopes 
the special French fund and the 
EEC will continue to chip in 
with financial aid. The French 
government, however, has 
already cut back tiie budget of 
tbe hydrocarbons fund. " 

The EEC, which will soon be 
coming under the presidency of 
the French, is also going 
through its own share of bud- 
getary problems. 


FORTUNE 

SYSTEMS 

To stay ahead 
vve think aheadj 


01-7415111 


Datacomms 


Micom-Borer 
local area 


network 


A NEW local area network 
designed tor the nontoduaica} 

user - ta- mind has been 
developed byBBcom-Bsrceof 
Reading, Berkshire. Hu cam 
pany says .that IwtiMt takes 
advantage of tbe Met that the 
same twisted pair of wires 
used tor ooxmectinr tele- 
phones within a bunding cm 
also cany data. 1 
This means that the cost of 
installing a date n e tw o rk can 
be kept tow. The network 
also has X25 Halts to? packet 
access, co n c entrator ifaN for 
remote term i n al dusters and 
connections for- area 
networking. More- Informa- 
tion on 073 


Mainframes 


ICL to 
extend 


range 


ICL BAS announced Oust it 
is to extend Its range of main , 
frame computers. This In- 
volves the KE29 range at dis- 
tributed mainframe compu- 
ters. This involves the 3KE29 
ntnge of distributed mate- 
frame computers and include 
a new entry-level processor, 
an increase In main storage 
capacity for oil models, -addi- 
tional application develop- 
ment software and the 
availability ■ of . pr in ters : and 
magnetic tape' devices pre- 
viously offend wdy on ICL 
2900 mainframes. Kora Infor- 
mation from ICL In Landau 
on 01-778 72*2. 


Software 


Sinclair’s 


SINCLAIR has expanded Us 
range of edncatisnal software 
with j»n advanced programmed 
language, Micro-Prolog. It Is 
a microcomputer version on 
Prolog which Is used by the 
Japanese in sophisticated arti- 
ficial Intelligence machine*. - 
Though traditional compu- 
ter languages consist of 
sequences of instruction to 
the computer, this language 
vfrfpg femUJar 
conc ept s and ideas, ' 
JDcro-Protog is available to 
cassette form with a', user 
manual and primer at a cor, 
of £24*3 including VAX. U 
is available via rad| eider 
from Sinclair. Stanhope Bond. 
Camberley. Surrey. 



BANKING SYSTEMS 



COMPETITION 


Competing in today’s ] 
challenging financial environ- 
ment, banks must be able to. plan 
and react quickly. Financial 
institutions feel it is now'vital to 
offer new products to suit market 
pressures, to position themselves 
properly within their chosen " 
markets and to be able to monitor 
and achieve required profit- : 
ability. However, traditional . 
computer systems are hot 
providing the flexibility required 
to enhance or even maintain the 
competitive edge that these 
institutions are entitled to demand. 

Hogan Systems has recog- 
nised the need for performance 
and flexibility in the future and is 
introducing a family of 
revolutionary software products 
designed to meet the' 


requirements of banks ahd pther 
financial institutions preparing. ■ 
for competition in the 80's. . ■ 

Hogan’s software system is a 
folly integrated solution tolarge 
scale f manm'al riafev pm reggrin g . 
needs, addressing all areas of 
loan processing, deposit •; * 
processing, current account'. : • - 
processing,' finannfal modeffihg, 


analysis/forecasting and 
marketing analysis. 

With Hogan Systems,- • 
banking services can evolve to 
compete at the pace demanded - 
by a changing financial world .... 
throughout the world V 


TOMORROW’S SOFTWARE. 
HERE TODAY. 



SYSTEMS 

Chesham House 150 Regent Street London. W1R SFA. ff i.. 

' Telephone: 0 1-4396288 . '£> 
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OVERSEAS NEWS 


Life for 
former 
Burmese 
official 

Retired Brigadier - General 
Tin Oo, once tipped as a 
possible successor to Banna's 
autocratic leader Ne Win, has 
been sentenced to life 
Imprisonment on charges of 
misusing public funds, writes 
Chris Sherwel! in Singapore. 

The sentence, handed down 
by a Rangoon court on each of 
fire different charges, repre- 
sents a humiliating climax In. 
the downfall of a maw who, 
until he was stripped of all his 
posts only six months ago, was 
widely reckoned to be number 
three in Burma’s hierarchy. 

At that time he was a senior 
official in the Burma Socialist 
Programme Party, a key 
member of the powerful state 
council and a high-ranking 
general in the army, which 
still controls the country. 

A string of dismissals 
followed his departure, not- 
ably in the intelligence com- 
munity — a fact adduced by 
some as contributing to the 
appalling security lapse last 
month which led to the North 
Korean terrorist bombing 
which killed 17 South 
Koreans, including four 
cabinet ministers. . 

China spy claim 

China has renewed its alle- 
gations that the US. paid a 
prominent Communist news- 
paper editor In Hong Kong 
to spy for it, writes Mark 
Baker In Peking. Mr Los 
Chengxun, 62, who effitod the 
influential, Peking-owned 
New Evening Post, was Jailed 
for ten years in April, bat 
was released mysteriously in 
July. The latest allegations 
come from the official Chin* 
news service. 

Arco exploration 

Atlantic Richfield of the 
U.S. will continue its oU 
explorations in the Sooth 
China Sea area where a. drill 
ship sank last month, China's 
official Xinhua news agency 
said yesterday, AP reports 
from Peking. Arco will send 
two drilling ships to the area. . 
to continue work under a con- 
tract signed with China in 
September 1982, Xinhua said. 

Defection to Taiwan 

Taiwan received Its third 
military defector from China 
in 13 months yesterday when 
a young Chinese airforce 
officer landed his Mig-17 at 
Chixng Kai-shek International 
airport, near Taipei, writes 
Bob King in Talpet, Wang 
Xnecheng, 28, ' took Ms air- 
craft from a base ' near 
Shanghai. He will receive 
about $L5nx in gold as a 
reward for his defection. 

Philippines charges 

Customs officials in the Philip- 
pines yesterday charged an 
opposition leader, six business 
company presidents and 26 
other people with smug g l i ng 
and hiding dollars abroad, the 
government announced, AP 
reports from Manila. The 
presidential palace said 
charges were filed against the 
33 with the Manila prosecu- 
tor's office. It said one was 
former Sr Dominader Aytona, 
hoard chairman of Alliance 
Textile 

Zimbabwe prices up 

Zimbabwe prices rose nearly 
16 per cent for low income 
groups dining the month of 
September according to official 
figures, Tony Hawkins reports 
from Harare. This was the 
result oT a 27 per cent Jump 
In food prices. High Income 
group prices rose less than 
5 per cent. 

Harare ‘regret’ 

The Zimbabwe Government 
expressed regret yesterday at 
the. -detention of fire British 
women teachers along with 
at least 1,060 black women 
and schoolgirls in an army 
and police campaign against 
vice, AP reports from Harare. 
The Bri tains were arrested at 
the municipal theatre in 
Gwern Friday night. 


Ceasefire falters as 
Braze men shell 
Christians in Beirut 


»Y PATRICK COCKBURN IN BEIRUT 

THE DECREASING effective- 
ness of Lebanon's seven-week 
ceasefire was emphasised 
yesterday when Druze mili tia- 
men shelled and rocketed 
Christian east Beirut for the 
first time . since the truce was 
signed at the end of 
September. 

The upsurge in artillery duels 
and sniping in the mountains 
above Beirut is increasing 
fears that the postponement of 
today’s visit of President Amin 
Gemayel of Lebanon to 
Damascus will have a serious 
effect ou security. 

. Talks with the Syrian- Presi- 
dent, Hafez al-Assad, have been 
put off because he has appendi- 
citis, but the Syrian leader's in- 
ability to see President Gemayel 
is another blow to hopes of 
preventing a resumption of the 
fighting. 

Fears are growing in the 
Lebanese 1 capita] that unless 
title Government can take some 
initiative, the ceasefire may 
soon collapse. In the light of 
repeated XJS. threats to 
retaliate against the Syrians 
and their allies, a breakdown of 
the truce, would probably lead 
to greater U.S. military support 
for the Lebanese army, includ- 
ing air strikes. 

American F-14 Tomcat jets 
from the aircraft carrier Eisen- 
hower made passes over Beirut : 
early yesterday as Mr Donald 
Rumsfeld, President Reagan's 
new Middle East envoy, held 


his first talks with President 
GemayeL 

If the ceasefire is to be pre- 
served. diplomats say, then 
President Gemayel and the 
Phalange Party which domi- 
nates the Marionite community 
must do a deal with Damascus. 
The price of tills understanding 
would be the abrogation of the 
May 17 agreement with Israel 
and a diminution of U.S. influ- 
ence. 

Since the Israeli invasion last 
year, the Lebanese Government 
has been committed to its alli- 
ance with Washington. The 
failure of President Reagan to 
get the Israelis and Syrians out 
of Lebanon, and his shift 
towards Israel in the last few 
weeks has reduced President 
Gemayel's enthusiasm for total 
reliance an Washington. How- 
ever, it is unclear whether the 
Lebanese Christian leaders are 
really prepared to make wide- 
ranging concessions to Presi- 
dent Assad. 

In the northern Lebanese 
port of Tripoli, PLO men loyal 
to the leadership of Mr Yassir 
Arafat said they wanted to send 
a three-man delegation from 
their central committee lo 
Damascus for talks on their 
differences. They say they are 
prepared to talk to anybody 
involved in the crisis within the 
PLO, though they assert that 
the rebellion is under the 
thumb of the Syrians. 


Snap elections called in 
Northern Territory 


BY COUN CHAPMAN IN SYDNEY 


AUSTRALIA'S Northern Terri- 
tory ‘ government has called a 
snap election for December 3. 
The move comes hard on the 
heels of the weekend decision by 
the . national Government that 
Ayers Rock, the famous land- 
mark, would be returned to 
aboriginal ownership. 

‘ The Darwin government also 
fears that Canberra is about to 
declare. Stage Two of - the 
Kakadu National Park, which, 
would end any further uranium 
mining, . particularly at the 
JabDuka reserve.. 

The chief minister of the 
Northern Territory, Mr Paul 
Everingham, said in Darwin last 
night; - "They have taken 


uranium mining from us, and 
now they are just treating us 
like a doormat 

“ The Prime Minister has put 
our backs to -the wall, and his 
Government Is treating us with 
contempt" 

In Canberra, Mr Bob Hawke, 
♦* 1 ® Australian Prime Minister, 
announced that he would visit 
the Northern Territory for 
three days this week to cam- 
paign for his Labor Party 
against Mr Everin gham and his 
National Party. 

The land returned to the 
Pitjan janjara aboriginal tribe by 
the federal Government is 
Uluru National Park, which 
includes Ayers Rock. 


Hawke may try to heal rift 
with Asean on Thai visit 


BY CHRIS SHERWELL- IN SINGAPORE 


A FOUR-DAY visit to Thailand 
starting this weekend by Mr 
Bob Hawke, the Australian 
Prime Minister, has assumed 
unusual importance as a result 
of the latest angiy diplomatic 
exchanges ' between Canberra 
and the five-member Associa- 
tion of South East Asian 
Nations (Asean)L 
The row blew up in Septem- 
ber over Kampuchea, but has 
taken a more insulting and 
personal tone, over the past 
week and threatens to strain 
relations impossibly unless 
tempers can be soothed during 
Mr Hawke’s visit. 


The rift was first revealed at 
the United Nations General 
Assembly session, when Can- 
berra refused to co-sponsor 
Asean’s resolution calling for 
Vietnam's withdrawal from 
Kampuchea in line with the 
g r o u p’s carefully-formulated 
peace plan.. 

The five Asean countries — 
Thailand, Malaysia, Singapore, 
Indonesia and the Philippines — 
protested by putting off annual 
talks which were to be held in 
Australia last month. For a 
while there was talk of further 
action, including possible sanc- 
tions against Australia. 
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Elections, and the Queen, for Bangladesh 


BY JOHN ELLIOTT, SOUTH ASIA CORRESPONDENT IN DAKHA 


Hundreds of tree trunks have 
been painted white 45 miles 
north of the Bangladesh capi- 
tal of Dhaka. A mud track, 
transformed into a metalled 
road leads to a model village 
with brightly painted public 
buildings and symmetrical mud 
!*and straw huts. The local rail- 
way station Is resplendent with 
fresh paint and a new concrete 
platform. 

The area.one of the country's 
showpieces in its new decen- 
tralised rural administration, 
has been expensively groomed 
to greet Queen Elizabeth on her 
two-day State visit today and 
tomorrow. The Queen is on her 
way to the Commonwealth 
Prime Minister's Conference in 
New Delhi and her stay in 
Bangladesh is of key political 
importance to General H ossein 
Ershad, the 53-year-old army 
officer who seized power in a 
coup 20 months ago and who 
now hopes to be elected Presi- 
dent during the coming year. 

Last night a couple of hours 
before the Queen arrived. Gen 
Ershad announced that presi- 
dential elections will be held 
on May 24 1984, followed by 
parliamentary elections on 
November 25. He also lifted a 
20-month-old ban on political 
meetings In an attempt to avoid 
street confrontation and 
violence. Major rallies are 
planned for the end of this 
week. 

Gen Ershad has just returned 
from a successful tour of the 


U.S. where he was praised by 
President Ronald Reagan for 
his private-sector and rural- 
oriented economic and institu- 
tional reforms and for his 
moderate . Islamic foreign poli- 
cies. 

The Bangladesh economy is 
in the early stage of recovery 
after two or three bad years, 
thanks to good crops aod a 
tough attitude to public sector 
prices and subsidies in last 
year’s budge*. Inflation is re- 
garded by the Government as 
only marginally too high at 
nearly 12 per cent but popula- 
tion growth is still out of con- 
trol at over 2.5 per cent. 
Bangladesh has a population of 
nearly 100m. 

The Government has de- 
nationalised jute and textile 
mills and plans are being fina- 
lised for privatising two banks 
and permitting private sector 
insurance companies. Private 
sector investment has picked up 
but Ministers are still waiting 
anxiously for signs of industrial 
growth. GDP growth was only 
12 . per cent after allowing for 
population growth in 1982-83 
and Is likely to be about 2.5 per 
cent In the current year. 

Although there has been no 
economic miracle. Bangladesh 
is no longer regarded by inter- 
national agencies as the 
“ basket case ” referred to by 
Dr Henry Kissinger 10 years 
ago. 

The country's international 
image will also be boosted by 
a visit later this week by Prune 





General Ershad 


Minister Pierre Trudeau of 
Canada and President Kenneth 
Kaunda of Zambia. A major 
Islamic foreign ministers con- 
ference is to be held in a 
fortnight But while these 
events may help to impress 
some of the Bangladesh popu- 
lation, Gen Ershad is facing 
growing tension at home where 
political parties are challenging 
his right to dominate the 
country’s moves toward* 
democracy. 

“ Why do they resort to 
violence? Burning buses is a 
waste of public property. I 
want our way to democracy 
with elections to be done 
smoothly and I have worked to 
keep the people with me. 


People are getting food but 
they are shouting and have 
come out onto the streets ", 
Gen Ershad complained at the 
weekend during a trip to the 
army and agricultural centre 
of Bogra in the north-east 
region of Rajshahi. 

The four showed the contrast 
between a general and a would- 
be populist politician. At a 
gathering of several thousand 
peasant farmers. Gen Ershad 
toured an exhibition of the 
region's substantial agricultural 
achievements. He stirred 
rounds of applause as he 
approached the crowd by clap- 
ping his hands above his head, 
and looked paternal istically 
tolerant when a peasant farmer 
made a speech about agri- 
cultural loans. 

But some people drifted 
away during his own speech 
and he seemed much happier 
later in the local army mess, 
where he gently chastised a 
major for being too fat 2 nd 
watched a cultural show which 
included a song developed 
from one of the many poems 
he has written. 

"In the past the army could 
not integrate. We have made 
it integrate and come to the 
help of the Government." he 
declared. " We must work out 
a way that the army can con- 
tinue to be involved in adminis- 
tration. 

This view goes to the heart 
of the dilemma which could 
pitch Bangladesh back from the 
threshold of a slow but real 


economic recovery into a des- 
tructive and possibly bloody 
upheaval. Young army officers 
in particular are scathing about 
what they call the "romanticism 
of socialism and the inefficien- 
cies of the public sector." The 
possibility that they might try 
to stage a coup against Gen 
Ershad before he turns himself 
into a civilian president is a con- 
stant subject of talk in Dhaka. 

Gen Ershad's plan is to hold 
local government elections in 
3reas like the one the Queen is 
visiting in three stages (with- 
out involving political parties) 
by March next year. He wants 
to hold the presidential elec- 
tion after that, with martial law 
still in force and with him re- 
maining chief raarual law 
administrator. 

Parliament is suspended at 
present and the two main poli- 
tical groupings, the Awamt 
League and the Bangladesh 
National Party, whose activities 
have been controlled since early 
last year, want the parliamen- 
tary elections before the presi- 
dential vote so they can have a 
chance of removing Gen Ershad 
from the driving seat. 

His next step will be to weld 
various policy committees into 
a political parly which he will 
then lead, stepping down at the 
same time from his job as chief 
of army staff. It is a calcula- 
ted but risky gamble, and i: 
is by no means certain that he 
will be able to make the switch 
without losing the backing of 
the army. 


Hong Kong increases its exports to U.S. by 34% 


BY OUR HONG KONG CORRESPONDENT 


CONTINUING U.S. demand for 
Hong Kong’s electronic pro- 
ducts and garments remained 
the primary fuel for the 
colony’s recovery last month. 

The latest figures for the first 
10 months of this year showed 
that the value of the colony's 
exports to the U.S. increased by 


34 per cent to HKS30.3bn. 

This compared with an 
increase in all domestic 
exports of 20 per cent to 
HK$72.6bn for the same period, 
and an increase of 19 per cent 
for re-exports to HK$38.6bn. 

Textiles accounted for a large 
part of Hong Kong’s steady 


recovery. Clothing exports to 
all markets increased by 
HK$2.8bn or 34 per cent. 

China alone bought two-thirds 
more than in the previous year 
— an increase worth HK$443m — 
out of a total increase in ex- 
ports to Peking of more than 50 
per cent. 


Overall, business between the 
mainland and the colony con- 
tinued to grow. China remains 
the biggest re-export market 
and source of imports. 

Although textiles were the 
mainstay, the fastest growth 
sector was the telecommunf- 
cations-stereo category, up 36 
per cent to HKS5.7bn. 


• Meanwhile, Reuter reports 
from Peking, Chinese and 
British officials opened a 
sixth round of discussions on 
the future of Hong Kong. As 
usual the content of the talks 
remained a closely-guarded 
secret, but a brief joint state- 
ment is expected today. 



Change a manager who 
only knocks your proposition 
forone who Kelgsyou 

knock it info shape 



'Let's face it, borrowing money isn't easy,' says Bill Wagstaff , 
'that's why we go out of our way to help customers 
as much as possible.' 

'&)' '' - x 'As any Williams & Glyn's customer who's been to 

’ "" ' us for a loan will tell you, a meeting with one of our 

managers tends to be an agreeable combination of 
businesslike cooperation with relaxed friendliness and 
informality. 

This is particularly helpful to customers who run 
their own businesses. They don't have large accounts 
departments backing them up. And putting a 
proposition fora loan together isn't easy, even 
though it's a sound one. Only too often a good case 
for extra finance has been delayed or lost purely 
because it has been inadequately prepared . Our 
managers are well aware of this and are always ready 
to offer advice, to see if a proposition can be knocked 
into shape. They like to look for reasons why they can 
lend, not reasons why they can't.' 

'Fora really flexible loan take a look at our Business 
Borrowing Plan/ 

With the Williams & Glyn’s Business Borrowing Plan, loans for fixed assets 
can either be at fixed rates so you know exactly hou> much the loan will cost you over 
its duration, or thtycan be linked lo the Bank's Base Bate so that the interest vanes 
ivith market forces' 

Fixed rale loans are available from £5,000 to £100,000 over up to 5 years, with 
interest and capital being repaid monthly. Variable rate loans are available from 
£10,000 to £250,000 ever up to 10 years, and whilst interest is payable quarterly, 
it may be possible to schedule the capital repayments to suit the cash flow of 
uour business. 

Fora free booklet Borrowing for the Purchase of Assets, which includes 
further details of our Business Borrmving Plan, call in at any Williams & Glyn’s 
branch, or simply post the Freepost coupqtt below. 

WILLIAMS & GUM 


TheAiternative Bank. 

f~NO STAMP REQUIRED j 

. Past la Williams & Glyn's Bank pic. Dept. BIS 
J FREEPOST LONDON EC3B3LP ] 

. Please si’ ml me i/our free booklet 
I Borrowing for the Purchase of Assets | 
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Dow to set up Saudi 
venture to make 
insulation foam 


Algeria is boosting the world’s LPG supply. Francis Ghiles explains why 

Arzew plant threatens overcapacity 


j U.S. record 

I Industry 


BY CARLA RAPOPORT 

DOW. CHEMICAL, one of the 
world's largest chemical com- 
panies, plans to establish its 
first manufacturing base in 
Saudi Arabia in a deal worth 
$SOm. 

The new plant which will 
produce extruded polystyrene 
foam insulation, will be con- 
structed as part of a joint ven- 
ture with E. A. Juffali and 
Bros, a privately-held Saudi 
Arabian industrial group. The 
new project will be managed by 
the Arabian Chemical Company, 
a new joint venture between 
Juffali and Dow. 

The output of the plant, 
which is to be built in the 
Jeddah industrial area, is in- 
tended primarily for the Saudi 
Arabian marker. Extruded 
polystyrene is mainly used for 
insulation in buildings such as 
office blocks and bouses. The 
plant Is expected to come on 
stream in 1985. Dow said yes- 
terday that plant capacity could 
be " easily Increased " at mini- 
mal cost, but would not du. . - 


the facility's initial output. 

Just a year ago, Dow Chemi- 
cal pulled out of a Sl.abn petro- 
chemical joint venture with 
Saudi Arabian Basic Industries 
Corporation (Sabic). citing 
widespread overcapacity in 

basic commodity petrochemi- 
cals like ethylene and poly- 
ethylene. Dow considers 
extruded polystyrene a 
speciality petrochemical because 
it commands higher profit mar- 
gins than most commodity 
petrochemicals. 

Although The new Sabic 
netrochemical plants will 
be onstream in 1985 
and will be producing poly- 
styrene. Dow says it plans to 
source its raw materials for its 
new plant from Europe. The 
company says that the Sabic 
plants are not currently geared 
to produce the grade of poly- 
styrene which it will require. 
If such products do become 
available, however. Dow says it 
will consider purchasing them 
from Sabic. 


Nigerian petrochemicals 


BY PETER BLACKBURN IN LAGOS 


DESPITE cuts in new project 
spending, Nigeria's petro- 
chemicals development pro- 
gramme— one of the world’s 
largest worth some S2bn — is 
moving ahead, according to Mr 
Odoliyi Lol omari, the Nigerian 
National Petroleum Corpora- 
tion's petro-cbemicals general 
manager. 

Two civil works contracts 
have recently been awarded. 
Although there has been slip- 
page, phase one of the pro- 
gramme should be completed by 
the end of 1985. six months 
behind schedule, he said. 

Phase one involves construc- 


tion of petrochemicals com- 
plexes near the Warri and 
Kaduna refineries to produce 
feedstocks to make plastics, 
synthetic fibres, tyres, deter- 
gents and paint solvents. 

South Korea's Daewoo Cor- 
poration was awarded an SSOm 
civil works contract for poly- 
propylene, carbon black and 
alkylation plants at the petro- 
chemicals complex near Warri 
in Bendel State, 

Stirling Civil Engineering of 
the UK also was awarded a civil 
and mechanical works contract 
worth $31m for a linear alkyl 
benzene plant at Kaduna. 


THIS MONTH will see the start 
of Algeria's largest liquified 
petroleum gas (LPG) plant. 
Ishikawajima Harima Heavy In- 
dustries is building it at Arzew, 
the country's major oil and gas 
centre on the coast near the 
western provincial capital of 

Oran. 

The first of four lm tonnes-a- 
year LPG production units will 
start up in November to be fol- 
lowed by three others during 
1984. Altogether they will in- 
crease the capacity of Algeria’s 
state oil and gas monopoly, 
Sonatrach, by 4m tonnes a year. 

This should enable Sonatrach 
to increase exports from a little 
under lm tonnes this year to a 
best es tima te figure of 1.9m tons 
in 1984 and up to 5.5m tonnes 
1986. The extent to which 
the new capacity is utilised will 
depend on the volume of LPG 
produced. 

The impact the new Arzew 
capacity will have on world 
LPG markets will be significant 
since about 15m tonnes of LPG 
are traded internationally every 
year — about 13m of which are 
imported by Japan. It Will put 
Algeria second only to Saudi 
Arabia in terms of LPG export 
potential. 

However, there is a TO per 
cent chance that by next year 
LPG production will exceed 
demand in the premium mar- 
kets, according to a recently 
completed report on “ LPG 


ALGERIAN LPG PRODUCTION, CONSUMPTION AND EXPORTS 

(Million tonnes) 

1983 1984 1985 1986 

Low Best High Low Best High Low Best High Low Best High 


Total production 
Domestic demand 
LPG exports 


estimate 


0-8 U 1.4 

0.6 0.9 UB 


estimate 

L2 52 IT 

0.9 1J 1.5 

1.2 1.9 M 


15 £5 " 13 £5 72 

1JS 1 A 1.6 1-0 1 S IjB 

1.6 1A AS Za 3J5 SS 

Source; Dele end Dtxiixmt 


Markets and Prices — The 
Critical Years, 19S2-86" by 
Data and Decisions*. Premium 
markets are those where LPG 
has traditionally commanded 
premium prices, for example 
for home beating. 

Once that premium market 
is satisfied, the risk of a sharp 
fall in the price of LPG, which 
would then be competing with 
naphta as an ethylene feedstock 
for the petrochemical industry, 
is considerable. Such a decline 
in price would, in effect, allow 
European and Japanese petro- 
chemical companies to set the 
clearing price. 

LPG consists of both butane 
and propane. But, as butane is 
increasingly used in European 
refineries as an alternative to 
lead derivatives in enhancing 
octane values, as low lead levels 
are increasingly imposed, Its 
premium over that of propane 
is being established. 

LPG is extracted either from 
crude oil, as is generally the 


case in Saudi Arabia or from 
gas as is the case is the U.S. 
and Algeria. The total world 
market for LPG stands at 
around 100m tonnes a year with 
the U.S. both the largest pro- 
ducer (34m tonnes in 1982) 
and consumer (about 39m 
tonnes). 

Future supply - demand 
balance for LPG is more 
affected by uncertainties about 
supplies than demand, as LPG 
production is wholly governed 
by crude oil and gas production 
which, in turn, is linked to 
energy demand and hence world 
economic activity. Such un- 
certainties are enhanced by 
Saudi Arabia’s role, since 1983, 
as Opec's major swing producer 
of crude oil as the report 
stresses. 

As the Kingdom's production 
of crude declined dramatically 
last winter, Saudi authorities 
cut existing LPG contracts by 
about 40 per cent The result 
was a sharp increase in LPG 
prices, from $245 a tonne in 


November 1982 to $28Q in May 
19S3. 

This increase was all the more 
ironic as it happened at a time 
when crude oil prices declined 
from $34 to $29 a barrel; an 
event which, under the SaudL- 
con tract formula, should have 
reduced the price of LPG to 
about $200 a tonne. 

The Japanese, meanwhile, 
who will remain the biggest im- 
porters of LPG for the fore- 
seeable future, have been busy 
diversifying their sources away 
from Gulf producers. They have 
won many contracts in Algeria 
in recent years and view the 
North African market as impor- 
tant. 

This squares with Algeria’s 
constant preoccupation with 
diversifying its foreign trading 
partners. Sonatrach has been 
exporting'LPG and condensates 
to Japan — the natural gas it 
produces is, for the time, ruled 
out because of distance — and 
can expect to increase its sales, 
to Japan in the coining years. 


'Algeria tries hard to balance 
its trade;' with its major part- 
ners, and Japanese companies 
know that their success in win- 
ning Algerian contacts is, to 
a degree, predicated on the 
volume of LPG and condensates 
they buy from Sonatrach. 

The Data and . Decisions study 
puts the best. ' estimate of 
Algerian LPG exports in 19S4 
at L9m tonnes. When this 
figure is set against, a high 
estimate of 2,8m tonnes and a 
low of 7 L2m, the degree' of 
uncertainty is obvious. 

The Algerian insistence upon 
obtaining what it believes to be 
a realistic price for oU. gas and 
LPG may result in exports and 
LPG -production- being reduced. 
The options .open to Algeria, 
should ~ that happen, are to 
reinject the LPG, retain it in. 
the natural gas which is 
exported through - the Trans- 
Mediterranean pipeline to Italy, 
or store it fn aquifers. • 

The dilemma for Algeria, is 
that, the increased production 
that -it could bring on to the 
market over the next three 
years . could wejl be sufficient 
to tip the world LPG balance 
into surplus. 

Nevertheless, Algeria may 
decide, to trim its exports to 
maintain a balanced market and 
avoid a significant fall in prices. 

• LPG ' Market* and Priced: The Critical 
Yean 1882-1966: DSU and Decisions, 
Stratton Haute. Stratton . Street: i 
London Wl: Tel: 07-499 8900.' 


UK seeks Spanish missile sale 


BY TOM BURNS IN MADRID 

MR GEOFFREY Patti e, British 
Minister of State for Defence 
Procurement, arrived in Madrid 
today to holster British Aero- 
space's efforts to gain a major 
missile contract from the 
Spanish Government. Madrid’s 
Defence Ministry is due to de- 
cide before the end of the year 


on a Pta33bn (£144m) order for 
surface-to-air missiles. 

Official soudees said that Mr 
Pottle would be discussing 
closer arms co-operation in gen- 
eral between London and 
Madrid but would concentrate 
specifically on the possible pur- 
chase of Rapier or Laserfire 
missiles, manufactured by 


Birtish Aerospace. 

The British missiles have 
been shortlisted by the Spanish 
Defence ministry along with the 
Roland missile, built by Euro- 
missile, a French-German con- 
sortium, and the Chaparral, 
manufactured by Ford Aero- 
space. 
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[ I'd like to know how my hi-tech business can profit from setting up in 

l Wales. I'm particularly interested in: □ Finance O Premises O Advice. 
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China ‘to be big market 
for medical equipment’ 


BY GARETH GRimTHS 

CHINA is projected to became 
the world’s largest market for 
medical equipment by the year 
2000 according to a report pub- 
lished last week which argues 
that there is considerable scope 
for sales of advanced imported 
medical equipment. 

It argues that with the pat- 
tern of serious illness in China 
becoming. similar to die indus- 
trialised West and an increase 
in the number of non-traditional 
doctors, there will he greater 
demand for electromedical 
equipment, medical instruments 
and X-ray equipment 

The report by Worldwide 
Medical Markets* fWMM). a 
West Sussex-based research 
group, paints out that China 
has a large balance of trade 
surplus in medical and pharma- 
ceutical products, with a sub- 
stantial trade in bulk pharma- 
ceuticals sold to Japan. Last 
year the trade surplus In the 
pharmaceutical sector was 
8 121m and In medical , equip- 
ment the surplus was $41m 
achieved by a massive surplus 
in mattresses and bedding 
exports. 

WMM says that while China 
now is a smallish market for . 
medical equipment, the 
modernisation of the country’s 
health services will lead to con- 


siderably increased opportuni- 
ties for exporters. China is 
committed to spend at least 5 
per cent of GNP on health care 
provision by the year 2000. By 
then it will have overtaken the 
TFJS. as the- world’s largest 
medical market. 

Japan' dominates the medical 
equipment in ports market and 
last year exported. 569.5m but ; 
of total Chinese imports of 
$92m from the non-Cmnmunist 
world. Other leading exporters 
were Hong Kong, the UJS. and 
West Germany, all of which 
were among substantial im- 
porters of Chinese medical pro- 
ducts. 

The report says that the 
Chinese medical authorities are 
keen on the top end of the diag- 
nostic equipment market and 
that there are opport un ities for 
joint venture deals and techno- 
logy transfer agreements. Deci- 
sions >on purchasing sire made 
centrally, by the China National 
Chemicals Import and Export 
Corporation, Shlnochem. but a 
crucial element in the. purchas- 
ing derisions are made by the 
country’s six major medical 
colleges. 

•Marketing Medical Equipment. Hot-, 
pfal SappHee end- Pharmaceutical^ In. 
Chine. Worldwide Medical Markets. 
Pnoe £53 (UK end Europe); si 30 rest 
of the world. P.O. pox 1. Chichester. 
West Sussex. 


Jamaican exporters given 
warning mi hard currency 


BY CANUTE JAMES IN KINGSTON 


A PUBLIC ROW has erupted 
between the Jamaican Govern- 
ment and the island's exporters 
over threats by Mr Edward 
Seaga, the Prime Minister and 
Finance Minister, to prosecute 
traders who have violated the 
exchange control regulations 
by not converting their hard 
currency earnings into Jamaican 
dollars in the stipulated 90-day 
period. 

According to Mr Seaga, in 
letters of warning sent to 
offending exporters, outstanding 
payments total $60m. He said 
the delinquent exporters must 
surrender their hard currency 
earnings to the central bank 
within 90 days of delivery 

The traders could face fines 
o£ up to US$100,000 or jail 
j terms of up to 10 years. 

The Island’s exporters have 
described the Prime Minister's 
letter and threat as “ quite 
offensive, 1 ' saying the stipulated 
90-day period was too short: 
Mr Geoffrey Messado. president 
of the Exporters Association, 
said the requirement “makes 
no sense.” 


“If this is an example of 
Government's reaction to people 
who are trying to export in 
order to earn much-needed 
foreign exchange for the coun- 
try, 1 can see that those of us 
who do not have to export will 
soon stop exporting," Mr Mes- 
sado said. 

Mr Seaga’s action is prompted 
by a growing hunger for hard 
currency for the 'cash-starved 
Jamaican economy and by the 
need to close the ' widening 
trade gap. Jamaica’s trade 
deficit last "year -reached 
US$619J2m, - . which Was 
USSll&am more than In' 1981 
. The threat of -prosecution, 
follows hard, on complaints 
from exporters about increasing 
difficulties in obtaining 
adequate hard:-, currency to 
finance imports ^ of raw 
materials. Mr Douglas Vaz, the 
Industry Minister, , said recently 
that the business community 
was holding import licences 
valued at US$288m for the rest 
of this year but that the Govern- 
ment had pnly $179m -ln assured : 
funds. ;• 


By Nancy Dtufarfai Washington 

THE AMERICAN recorder 
industry is sreldng assistance 
from IbeU.S. State Dep*rt- 
. meat, the International Trade; 

Connitis^oa . fITC) and , 
Congress to help control the 
flow .. of counterfeit -> mg 
pirated sound /recontthgs 

oversews: ■ ^ _r. ■ 

In a. report Babbitted to 
t be ITC. . the recording 
Industry estimated losses of 
$515m in 1982 .for TUm 
counterfeit records and tapes 
sold In foreign markets. The 
group to- urging passage of 

reciprocity legislation which 

contains provisoas protecting 
intellectual property rights 
jmd is.. Bating the Suite 
Department - - to. . seek 
.strengthened worldwide polic- 
ing of stolen and counterfeit 
sound recording, ; •. --j_. . 

The growing prarttee of 
SBcIt sale* affectS 'riBt only 
U.SL based companies, the 
industry' group said; but their 
foreign subsidiaries: divisions, 
joint venturers and licensees. 

• ■ In a = ■ 

run-down ef violations, based 
on 1982 data codeefed by the 
International Federation of 
nmtgnn And . Vldeogram 
Producers, the report alleges; 

• one of the worse offenders 
is Singapore where pit' esti- 
mated 70» counterfeit -juid 
pirate sound reemihner were 
exported to 1982; • 

• in Indonesia 40sr Counter-, 

frit and pirate topes were 
manufactured and :srid with 
an estimated market value of 
$7S-7m. - ' •• . - • 

#- Counterfeit and pirate 
tapes constituted about 25 pet 
cent ef the market is Korea, 
19 per cent in Thailand, 45 
per end to Malaysia, 49. per: 
cent in the Phflippiues and 
65 per cent in Taiwan. 

• Hifrir disci and tapes com- 
pose about 92 ta 95 per end 
of tile market to most BOddte 
East countries., with: Egypt 
bring the .most >. tapssrtast 
market. The local Egyptian 
recording industry indicates 

[ that there • are twb major 
pirate mannftctttrers to 
.. Egypt, .both, i known to too 
police, bed authorities have 
yet to move, against the 
counterfeiters, the report 
says. ' • 

• The Netherlands— while ft 
harbours ' a very small coun- 
terfeit market has become a 

. major transshipping polnt for 
fl&eft recordings to and from 
the rest of ffie world. One 
shipment df -418,909 discs 
seised, was thought to hare 
■ been produced hi Spain for 
distribution ' throughout' -1 
Europe. 

• In the rest of Europe, the 
Industry names , three other, 
alleged offenders: Greece, = 
$29m to counterfeit items, . 
nearly 77 per cent ef the • 
market: Fortagal, 4Jha 
counterfeit or pirated topes, 
write a 70 pur cent market 
share; Italy, 33 per cent of 
the tapes arid 5 per eat of 
the discs sold were counter- 
feit at a value of $21 2m. . 

Toyo Kogyo 
considers U.S. 
vehicle plant 

By Charles Smith, ' 

Far East EtStor in Tokyo 

Japan’s . third, largest - ear 
manufacturer. Toyo Kogyo, 
confirmed yesterday that it Is 
conducting & general study of - 
the possibility of manufac- 
turing motor vehicles to' the 
ILS. The study has been to 
progress since early 1982, and 
no flzm -date has been set for 
Us completion. ' . 

- Toyo Kogyo denied a report 
in the Japanese press that lx 
is considering a detailed plan 
to produce ears to Tennessee. : 
The company has sot got as 
far as considering Re location 
of a plant to the IL&, a com- 
pany spokesman , said. - 

- Ford owns a 25 per cent 
equity stake to Toyo Kogyo. 

Toyo Kogyo exported 

159.000 '.ears- to the TLfL -in.. 
1982 and expects to ship the 
Same numb er this year. The ' 
company also sells between 

70.000 and 80^00 trucks a year ' 
to the XJJS. 


Can You Remember i 
TbeDetaHs Of Your Last \ 
Business / rr^t 1 

Conversation? / W 


A man trundling on 
business needs more than a 
man traveling oil holiday 
That's why the Brussels 
Sheraton’s Tbwer Service 
offers eveiythtogthebusy 
businessman needs. Like a 
separate hotel entrance, 
dduxe rooms, bdpttiL'Erwcr 
Stewardesses ana lots more, . •' 
, Why not caH02/2 1934XO 
lor more Information and 

reservations? 


Do You Hgcwe ProofOf * 

VetbaTC 6 isunibBcB& 


Brussels Sheraton Hotd 

Place RcgKr3 
1000 Brussels. Bdgtum. 
IOTERNaXIONAL RESERVATIONS 
SARIS; 6/0792800 
LONDOft 01/6388411 
FRANKFURT:061i/2fl6306 


. . or personal convrisatlon wftfa ” ; 

• Briefcase recorders • Mkron&ilafcrepcK^ 

• StgK^kmsMhouriecoRleis • The Rest Bd&h Telecom Appro 

VANCEREAD • telephone nKpirict';' 

<S2 South AucBey St, LondonWf (O1)629-0ZZ3Tetee 8818709 
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“You had to queue for weeks 
Z just for the opportunity to spend five 
: minutes with it 

It was kept in a back room or 
maybe the basement 
_ It was protected from pollution 
by an anti-dust carpet and elaborate 
air conditioning. 

You needed a Ph.D. in computer 
science just to switch it on. 

Now I have an infinitely more 
advanced computer that lives right 
here on my desk. The Wbng PC. 

It costs a fraction of its 
Ml predecessor. 

It’s capable of word processing, 
accounting forward planningjiing 
drawing graphs. You name it. The 
keyboard can even sit on your knee 
and look pretty. 

I can please myself whether I 
write my own programmes or not 
there's more than enough software off 
the shelf. 


Iflfe used to have a computer as power! 

U IIP 1 • xl 





.too 





than a battleship.” 


Above all, it integrates with the 
complete Wang product range of office 
automation equipment In fact its the 
cornerstone of Wang Office Automation. 

It also connects into other 
computers. 

So unlike the twenty ton version, 
this one, the Wang Professional 
Computer, won't be out of date before 
you pay for it 

You just keep adding to it over 
the years? 





'-'l 


- wz-S&A 


The Office Automation 
Computer People. 

VANG (UK) LTD , 661 LONDON ROAD, ISLEWORTH, MIDDX. TEL: 01-560 4151. 

LONDON, BIRMINGHAM, MANCHESTER, LEEDS. 
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% 


Gross 


Net p.a. 


If you can give one week's | \ 
notice before withdrawals, you ? % 
can really make the most of ] g 
your money. 

New and existing investors I ; 1 

in Abbey National's Seven Day j 

Account now enjoy an | 

exceptional new rate of interest. f 

And that annual rate, if you 
leave the half-yearly interest to grow 
in the account, increases further to a _ 
useful 8.4296 net of basic rate tax. 

BEATS BANKS , 1 

MARKETS, AUTHORITIES | 

Not only does this new rate rival M 
those offered elsewhere on much § 

longer notice, it comfortably exceeds j| 
conventional bank deposits on seven 3 
days* notice. g 

And the net rate even exceeds -3 
the net rate available from such I 

professional' homes for seven day ^ 

money as the money market, local 
authority bonds and Ceefax-quoted 
finance houses. 

EXTRA INTEREST 
WITHOUT THE SNAGS 

Your money is available on seven days* 
notice of withdrawal, without any financial 
penalties for withdrawal. That's a lot better 
than many extra interest schemes with 
instant withdrawal but with the loss of a 
full 28 days’ interest. 



TUST £100 MINIMUM! 

The message is clear: if you’ve got 
£100 or more, and can give seven days’ 
notice of withdrawal, your money should 
be in an Abbey National Seven Day 
Account. And nowhere else. 

Come on in! 


J — SEVEN DAY ACCOUNT- — 

y To: Dept., 7.D.A., Abbey National Building Society, 

FREEPOST, United Kingdom House, 180 Oxford 
i Street, London WlE 3YZ. 

; IAVe enclose a cheque, numbered 1 

for£ to be invested in a Seven Day Account 

at my/our local branch in 

Please send me full details and an application card. 

Minimum investment 0.00. Maximum £30.000 per 
person. £60,000 joint account. . . 

I/We understand that withdrawals can be made at 
any time, subject to my/our having given 7 days’ written 
notice. 

IAVe understand that the rate may vary. 

I/We would like the half-yearly interest: 

A. added to the Seven Day Account 0 

B. paid direct to me/us 0 

(tick appropriate hux> 

Full name(s)_ 

Address 


Postcode. 


Signatures). 


$ Equiudoni yr>>.-> rale » hero irvome m i. pawl at the basic rav of 30”i- 


ABBEY NATIONAL BUILDING SOCIETY, 27 BAKER STREET, LONDON WLM 2AA. 


I ABBEY NATIONAL 

| For the security you need today 
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GE clears way for 
Australia’s biggest 
takeover deal 

BY LACHLAN DRUMMOND W SYDNEY 


THE DEOSKW by Geaeral Eec- 
tric (GE) of the U.S. that it is to take 
a 20 to 2S per cent stake is the Utah 
Coal Associates (UCAj consortium 

plus a similw gf.alrp qj aOOthtt 

mine, owned by the consariunn’s 
leader. Broken Hill Proprietary 
(BHP), should enable Australia's 
biggest ever takeover deal to be 
completed. nMwng h in oihut un^ i- 
Jy modified form. - 
For some months, BHP has been 
trying to. find equity partners to 
join it inthe U.S5?..4bn consortium 
to lad farfiie whole of GEts subsid- 
iary Utah Having, 

passed the original deadline setter 
completion of the deal at the end of 
October, BHP has now dearly bad 
to ask GrE to hide its time in its 
plans to rid itself of Utah Interna- 
tional and its largely coal n i""ng 


The move also changes the share- 
holding’ pattern in the Australian 
coa] industry and leaves BHP with 

a laiger holing than originally en- 
visaged in this ritffwriTt sector. 

' Before the dE move to retain a 
stake in L5CA was announced, the 
position was that Utah Internation- 
al (UI) was essentially divided into 
two wings. He first was primarily 
its Aus tralian grou ped lwt * 

dor the banner of Utah Develop- 
ment (89.2 per cent owned by Utah 
International with the remaining 
10 £ per cent of the shares held by 
Umal Consolidated — an Australian 
mining company). This contained - 
the lion's share of the coking coal 

win ix nf Qnppnslanri utlH a whan * in 

an iron ore mine in Western Ans- 
traiia. 

The other side to UI was its non- 
Australian holdings. These range 
from coal mines in Hew Mexico and 
Kentucky, a copper mine on Van- 
couver Island, an open-cot iron ore 
mine in Brazil and various undeve- 


loped properties, iff tile JJ£^ Chft». . 
Snath Africa and Indonesia. It was 
this spread of international assets 
that attracted BHP is make ' 
that was to have been earned 
through via a oonsorimm. in Jamiar 
ry of this year. 

Utah Dtevetopmeot fcU a/con- 
trolling T&25 per cent stoke in .the' . 
main Qneenslimd coal muring awn - 
pany. Central Queensland CbalAs- 
sodstes (CQCA), as well as owning : 
outright the Backwater Mine. Its 1 - 
partners in CQCA were Mitsulmdri - 
(12 per cent). Australian .Mutu a l - 
Provident Satiety (7.75 per cent) ; 
and Umal (4 per cent)- ' 

In its attempts to torm the-ccm- 
s ortim n to Md forthe whole of UL 
KIP turned to GEfe easting part- 
ners in the CQCA but appears to 
have faBed to persuade them that 
they need to have a. Tagger stake in 
■Australia's coal industry. . . . J- 

The three companies, Mitsubishi, 
AMP and Umal are Intake 9 per 
cent, 6 per cart and 12 per cent re- , 
spectivdy of the yet to~.be formed:; 
DCA. At the end of October it be-.' 
came ckar that BHPwas unable to 
find takers for the outstanding 28 - 

already rajs^lteown stoke beyond-: 
that taiginaHy planned, to. 40 j>er: 
cent.’ . 

Faced with the prospect of the 

deal ttrmrtff h, Gg.imp iwirw - 

to have decided that for the time be- 1 
mg retaining a 20 to 25 per cent : 
stake fir UCA is better than being 
stuck with IB for the foreseeable fu-- 
ture. The remaizimg 8 to 13 per cent . 
of UCA is toJbe placed with other 
gro ups . Zt is thought that Pfencon-. 
tiaeotal may be ifftamsfed In a 5 
per cent stake, and that Umal may- ■ 
be prep ar e d to fift its hok&og to as .' 
ranch as 20 per cenL , . 


iride - 


ANNOUNCEMENTS 

WE ARE PLEASED TO ANNOUNCE THAT 

JONATHAN DE LEIGHTON SQUIRES 
GORDON C MUIR-CARBY 
; PAUL H; A* CLEGG 1 

•• and 

MICHAEL R- LATRONICA 


have joined ' 

CONNING OVERSEAS LTD. 

(An Associated Partnership of Conning & Co.) 
(Members of the New York Stock Exchanger, Inc.) 


Set 

ias! 




In the U.S.A: 

41 Lewis Street 
Hartford CT. 
(203) 244 3108 
Telex: 994428 


In the UK: 

1-3 St Paul’s Churchyard 
London, EC4 • 

01-23(7 9821 
Telex: 887867 





You don’t need us to remind you 
about the burden of administering frozen 
pensions. 

But have you considered it from 
your ex-employees’ point of view? 

They may have given you years of 
valuable service. 

In most cases, all they stand to collect 
is a preserved pension based on their 
salary at the time of leaving your employ 

Eroded, of course, by the effect of 
inflation. 

Hardly seems fair does it? 

Happily there’s now an alternative 
to suit bom employer and employee. 

Its called the NEL Transfer Plan. 

As the name implies, you can trans- 
fer the administrative burdens to us. 

In return we offer you a choice of 
contract options. 

Either a guaranteed minimum pen- 
sion at the lowest cost. 

Or guaranteed pension growth 
offering a substantial interest potential up 
to retirement age. 


(A particularly attractive option for 
senior staff looking to maximise their: 
pension prospects.) . ’ 

Our plan also allows neweraployees 


In all cases each transfer only re- 
quires a single payment. • 1 

With no limit on the humber of 
transfers you can make in a yean 

At a stroke we can help your. em- 
ployees to beat the freeze. * 

And help you cut through the red 
tape of pension administration. 

All it takes is a pair of scissors.: 

| NEL IS A MEMBER OF THE BRJTANN1 A ARRO W CKOUE^— L 

I To: The MarketiDg Department National Ejrmlover&Life. I ■ 


Tet Dorking (0306) 887766: .vyA 

Please send me full details of the NEL TransferPian. ■ 

Name : — . 

Company— ' ” ' - ; ' 

Address^ / - ^ ' ... ■ 

WJIXLx! • 


THETRANSKRiiAN. ■ . - - — 
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Britain 
EEC bi 

BY KEVIN BROWN 


THE UK Government is deter- 
mined to block agreement on end- 
ing Hie EEC financial crisis unless 
it is accompanied by a permanent 
solution to the British budget prob- 
lem, Sir Geoffrey Howe, the For- 
eign Secretary, told the House of 
Commons yesterday. 

Sir Geoffrey reiterated the Gov- 
ernments demand that an increase 
in the Community's share of value- 
added tax receipts must be accom- 
panied by effective control on the 
rate of increase of agricultural 
spending and "a fair sharing " of the 
ffnanrifli burden of the Co mmun ity. 

In a statement, on last week's 
meeting in Athena of the BBC spe- 
cial council Sir Geoffrey said the 18 
were agreed that wrangling over 
the Common Agricultural Policy 
and the Community budget would 


mined on 

solution 


have to be resolved at the heads of 
government meeting in Athens in 
December. 

Pressed by sceptical Labour and 
anti-Comman Market Conservative 
MEs Sir Geoffrey stressed -that 
Brita in’s bargaining position was 
strong, because Community spend- 
tog was approaching the railing al- 
lowed under present fin«i«»mg ar- 
rangements. . . 

“We have made it quite clear we 
wilt not put before this House of 
Commons proposals for any in- 
crease in the community's own re- 
sources unless- we are satisfied that 
our own. two conditions are ful- 
filled,- he said.. 

"The Prime Minister has made 
very dear the determination with 
which we shall address this ques- 
tion. Hurt is well unterstood and it 


Shares in Aspmall’s 
trade at 42% premium 


BY DOMINIC LAWSON 

SHARES IN AspinalTs, . the 
Rnightsb ridge casino, yesterday 
started life on the stock exchange's 
unlisted securities market at a price' 
almost 42 per cent higher than they 
were offered little more than a 
week ago. 

The company’s brokers, Kitcat & 
Aitken, and Raphael Zorn bad of- 
fered 7.8m shares - 15 per cent of 
the equity - at 115p each. Would-be 
investors put up more than £500s> 
for the issue, which was oversub- 
scribed 55 times. 

Their belief that the shares would 
be worth more than the offer price 
was vindicated yesterday when the 
shares opened at 163p, valuing A& 
pinalTs at almost C85m- 
Most of the applicants for the 
shares were stags, wha apply for 
shares with the intention of selling 
them in the market as soon as pos- 
sible, to make an instant profit 
However, the stags rush to sell 
was matched by support from the 


sponsoring brokers, and the shares 
traded within a narrow range 
tiiroughontthe day, dosing, as they 
has opened, at 163p. 

One jobber dealing in the shares . 
described the . turnover in the 
shares as “amaring." He said his 
fir m had turned over about 3 3m 


Mr Peter NutteH, senior partner 
of Kitcat & Aitictm, riimiigiwi sug- 
gestions that the. shares had been, 
underpriced. Mr John Aspinall, -the 
dub's founder, speaking from Cali- 
fornia yesterday, said the opening 
price "was about what I expected.” 

Mr Aspinall sold s ^ gh«iyr 
as part of the offer. His remaining 
48.2 per cent stake is worth more 
than f34m at yesterday's closing 
price. 

Sir James fr nMgmt +Ti ft nlris n <rmv . 
fiar stake, through a wholly owned 
Hong Kang company. Ultrabridge 
-Hdkfings. He had sold 2.8m shares, 
the rest of the 7,8m share offering. 


was fin <m the he ad 



he lost his reason 


After 3 years in the last war, after keeping the peace.ft Kenya, after 
seeing through the evacuation of Aden, during a tour in Northern 
Ireland Sergeant J’n’k’ri was hit on theheao. With a stone. 

He lost his reason. - 

He has been with us ever since he was invalided home. 
Somethnes in hospital, sometimes in our Convalescent Home — 
wherever he is, we look after him. One day, he’ll probably enter 
our Veterans' Home for good, stifl thinking that die next mein in the 
street is about to attack him. 

Every year brings in more and more deserving cases Eke 
Sergeant J *n*k’n. For those who are homeless and cannot look 
after themselves in the community, we provide permanent 
accommodation in our HosteL • • ' 

And every year our costs go up. .... • • -_ 

If we are to survive, we must have more funds. We're doing 
everything we can, but in the end it depends upon what you can 
afford to give. 

Th ep'oegipen more (hontfiey couM— 
please gioe as much as you can? 

eC-XWKGS 

mermiL ideufrik society 

37 Thurloe Street, London SWT 2LL TeI:01-584 8688 


had better be well understood for 
the sake of the future of the Com- 
munity an d t Ms country." 

Sir Geoffrey said the Govern- 
ment was determined to achieve a 
budgetary system that would pre- 
vent repeated arguments about the 
burden of the budget on d i f fe rent 
countries and would “redress the 
burden unfairly placed on Britain.” 

He also reaffirmed the Govern- 
ment's dismissal of the new ac- 
counting procedures sugg e sted by 
the EEC Commission which sub- 
stantially reduced Britain's appar- 
ent deficit with the Community. 

“I agree with the Primp Minister 
that these proposals were unsound, 
unhelpful and unacceptable. I made 
that very p into indeed to the com- 
mission flrwj others in Athens.” 


Workers 
in secret 
ballots 
over pay 

SECRET BAUDOTS introduced by 
companies are already having a 
marked. effect on Ibis years! pay 
round. 

In four cases ballots have re- 
versed the decisions of mass meet- 
ings not to accept settlements. In a 
fifth .case a second mass meeting 
was held ahead of a ballot and this 
overwhelmingly reversed the deci- 
sion of a previous show of hands. 

: Not all the ballots have worked as 
management and union officials 
hoped, however. In two other cases 
the workforces rejected proposals - 
despite union tocnnmiHTHfatinn* to 
accept -forcing further negotiation 
which then led to settlements. 

AD the settlements involved have 
been in the region of 4-5 per cent 
The companies involved have been 
in the manufacturing, distribution, 
financial services or znafi order sec- 
tors. The companies have dedtoed 
to be named, but all the secret bah 
tot clauses were negotiated by Mr 
David Janes, a director of the Man- 
chester management consultants, 
Coffinsan-Gmnt 

Mr Jones said: yesterday- the 
clauses did not make secret ballots 
mandatory but merely recognised 
that ballots might be of assistance 
in resolving questions of pay or for 
dustrial action. . 

The presence of such a clause in 
a procedural agreem e nt, however, 
made it difficult for either side to 
refuse a ballot If one was requested. 

• MANAGEMENT of Rolls-Royce 
Motors will meet national union of- 
ficials tomorrow in a second at- 
tempt to end a pay strike by 2£00 
manual workers at Crewe, Chesh- 
ire. 

The strike is in its fourth week. A 
mass meeting of the workforce has 
been palled for Thursday to discuss 
the company’s 4 per cent pay offer. 

• A TEAM from the International 
Monetary Fund, headed by Mr Pat- 
rick (to Fontenay, will visit the UK 
early next month for the regular an- 
nual review of econ o mic policies 
which the fund conducts in all 
member countries. 

• CONSTRUCTION of Sierra and 
fiesta car bodies was halted by a 
disciplinary dispute at Ford’s Dag- 
enham plant, Essex, yesterday . The 
dispute coincided with resumed 
laTtcc: in London on the company's 
4 1 per cent pay offer to its 44,500 
hourly paid workers, but Fbrd said 
it did not believe the two issues 
were related. 

• ATTt CANADA is considering 
starting a scheduled service be- 
tween Glasgow and North America 
in the face of the challenge to its 
business posed by British Midland 
Airways' (BMA) application to fly 
from Glasgow to New York. 

A public hearing of BMA’s case to 
fly the route takes 'place today be- 
fore the QvD Aviation Authority. 
Air Canurfw fears that if BMA is 
granted a licence “much hard won 
business, traffic which Air Canada 
carries to Canada and the UR. 
could be lost overnight," a spokes- 
man said. 




Experts from the construction and 
computer industries yvi I ! gjve _ 
delegates a working introduction to 
the use of micro-computers in 
construction. 


Apractical 

conference introducing 
computer benefits to 
construction managers 

\ Wednesday, 8th February, 1 984 

\ Regent Crest Hotel, Carburton St, 
London W1P8EE 
j Organised by 

CONTRACT JOURNAL 
in association with the 
Construction Industry 
(imputing Association. 

For more details. contact: 

Conference Administrator Read 
Conferences, Room 13t3, Surrey 
Hoase^ Throwley Wafc Sutton, Surrey 
SMI 4QQ. Tel: 01-643 8040 Ext 4892. 


Telecom 
unions 
claim poll 
victory 

By David Goodhart, Labour Staff 

PUBLIC OPINION has swung 
against the privatisation of Brit- 
ish Telecom (BT), according to 
the latest Gallup FolL 

Details of the poll were re- ! 
leased yesterday by the British 
Telecom Union Committee, 
which is now claiming a big ideo- 
logical victory over the Govern- 
ment- Privatisation is due to be- 
come law before next summer in ’ 
Him for an autumn share Dota- 
tion. 

The po3, conducted at the end 
of October from a sample of 1,036 
people, shows 46 per cent op- 
posed to a sale of BT to the pri- 
vate sector, 39 per cent in favour 
and 15 per emit undecided. 

That compares with a similar 
poll carried out for the BTUC - 
but Dot published - last Decem- 
ber, which showed 43 per cent in 
favour, 37 per cent against 29 
per cent undecided. 

In a regional breakdown, only 
the South-east and East Anglia 
now have majorities for privati- 
sation. Last December only 
Yorkshire, Scotland and the 
North-east opposed it. 

There have been big turn- 
rounds in the South-west, Wales 
and Lancashire, which the 
unions claim is a result id their 
highlighting the danger to rural 
services from privatisation. 

Answers to questions about the 
work in gs of a privatised BTalso 
present a more muddled picture. 
Clear majorities in most areas 
believe that the service would 
not deteriorate, that there would 
be a wider choice of services and 
that it would be easier to get a 
telephone. 


Industrial output lags behind 
upsurge in retail spending 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


INDUSTRIAL output in the UK is 
responding only slowly to the con- 
tinued boom in shop spending, ac- 
cording to official figures released 
yesterday. - 

Figures from the Central Statisti- 
cal Office showed that total indus- 
trial output in the period July to 
September was 2 per cent higher 
than in the corresponding period a 
year earlier. 

Retailers have, however, enjoyed 
a sales boom which has lifted the 
volume of their trade by about 514 
per cent over the same period 

Figures issued by the Depart- 
ment of Trade and Industry yester- 
day showed that the volume of re- 
tail sales in the three months to Oc- 
tober was ltt per cent higher than 
in the previous three months. 

The provisional estimate for the 


volume index for sales in October 
was 225$: (1978 = 100). It was some- 
what tower than the figure for Sep- 
tember but this is thought to have 
been erratically high. The October 
figure was slightly higher than the 
average for the previous three 
months. 

Retailers yesterday seemed confi- 
dent that the improved level of 
trade was set to continue with a 
bumper Christinas. 

The Retail Consortium, repre- 
senting many large retailers, said 
the buying spree continued to be 
supported by increased credit, a 
ru nn i n g down of savings and a rise 
in real personal disposable incomes 
as earnings rose factor ftap infla- 
tion. 

The consortium said the most 
buoyant sectors had been house- 


hold durable goods and the clothing 
and footwear sector, in which the 
volume of sales in September was 
estimated to be IB per cent above 
the level of a year ago. 

In both there sectors prices have 
risen at a slower than average rate 
in the past year. 

The industrial production figures 
- now renamed "output of the pro- 
duction industries” - show only a 
sluggish response to the increased 
sales. This partly reflects a rising 
volume of imports and perhaps, in 
some sectors, a continued slow re- 
duction in stock levels. 

The very low level of recent in- 
dustrial investment is reflected in 
the fact that output from the com- 
panies making capital goods was ; 
slightly lower in the third quarter of j 
this year than it was a year earlier. 


Reuters intervention ruled out 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


SIR MICHAEL HAVERS, the At- 
torney General, told MPs yesterday 
that be had no responsibility to in- 
tervene to the proposed public flota- 
tion of Reuters, the international 
news agency finawwai informa- 
tion service. 

Critics of the proposed sale, in- 
cluding Mr James Callaghan, for- 
mer Labour Prime Minister, have 
suggested that the consent of the 
Lord Chief Justice is required to 
mnifp (ifran gff t in Reuters' existing 
trust agreement 

In the House of Commons yester- 
day Mr Alf Morris, Labour member 
for Manchester Wythanshawe, said 
there was an urgent need for the 
Attorney General to contact the 
Lord fhief Justice formally or in- 
formally “to express the concern of 
many to the House about the pro- 


posal to turn the Reuters Trust into 
a public company.” 

Sir Michael said he had looked 
with care at the documents and 
there were three alternatives. The 
Reuters Trust was either a chari- 
table trust, an ordinary trust or a 
shareholders' agreement 

There is no evidence at all that I 
can see that makes it a charitable 
trust, and it is only charitable trusts 
for which I have any responsibili- 
ty,'' he said. 

The Reuters board said last week 
it had received legal advice that the 
trust is a shareholders' agreement, 
which can be terminated by unani- 
mous decision of the shareholders 
without reference to any third par- 
ty- 

Reuters shares are held by the 
newspaper industry through the 


Newspaper Publishers Association, 
the Newspaper Society and the 
Australian and New Zealand press 
associations. Pressure for a public 
flotation has mounted because of 
the agency's highly successful use 
of new technology to transmit fi- 
nancial information. 

Mr Angus McLachlaa, chairman 
of the Reuters trustees, said in Syd- 
ney, Australia, yesterday that the 
trustees would seek independent le- 
gal advice on whether any scheme 
for a capital reconstruction and flo- 
tation was one with which they 
could concur. 

He said it had been wrongly im- j 
plied that as the 10 trustees were all ! 
nominated by newspaper compa- 
nies they would rubber stamp any- 
thing which was formally proposed 
by the Reuters board. 


Electricity 
chiefs set 
to resist 
tariff rises 

By Ion Hargreaves 

A FURTHER round of recrimina- 
tions about the Government's pro- 
posed electricity price rises is in 
prospect when the Electricity Coun- 
cil meets on Thursday. 

The council, which consists of 
leaders of the area electricity 
boards and officials of the Central 
Electricity Generating Board, was 
formally notified yesterday of the 
tighter financial limits agreed last 
week in the Cabinet. These will in- 
volve an increase of about 3 per 
cent in the price of electricity. 

An emergency meeting of the 
council 10 days ago decided to tell 
the Government that in the indus- 
try's view it would be possible i o 
make do with little or no electricity 
price increase next year. 

The industry is particularly keen 
to hold down prices to improve its 
competitive edge over gas and to 
reflect what management believes 
to be increased efficiency in the last 
year. 

There has been talk in the council 
of demanding an instruction from 
the Treasury on the price increases 
- a point to which Mr Nigel Lawson, 
the Chancellor of the Exchequer 
will address himself when he 
makes his autumn financial state- 
ment on Thursday. 

It would be highly unusual for the 
Treasury to issue such an instruc- 
tion, but it may be necessary if the 
Electricity Council digs in its heels 
on Thursday, as some of its mem- 
bers believe it should. 

British Gas is, apparently. Fairly 
satisfied with the outcome of the 
spending review, which will require 
it to increase prices by about 5 per 
cent This figure is closely in line 
with the industry's intentions be- 
fore the Treasury review 
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NEW TOWER 1632 
FROM NCR. ! 

THE FIRST UNIX- I 

BASED MICRO ~ y m 
WITHANAMETO 
RECKON WITH. I 



“L’ni \ ”/» a trade »iar( # ^ Bell Lahnral' i 


NCR is one of the world’s top computer 
companies. 

In fact, it was NCR who introduced the 
first solid state computer systems for 
business more than a generation ago. \ *' 
Now, we’re introducing the jT\^ 
very first Unix*-based micro from 
a major mainframe manufacture [ 
The Tower 1632 is a desk-side A w, 
general purpose business 8*^ 

computer offering the power of a 0LJI 

mini at the price of a micro. 

It uses industry standard hardware, soft- 
ware and interfaces. Take for example, the 
central processor/memory controller. The 


Motorola 68000 - one of the most powerful 
16-bit processors on the market 

The Tower 1652 can also use special soft- 
ware packages for simple systems building- 

. — . These include data base 

jv management, financial planning 
and soon to be available, business 
graphics and word processing. 

Nobody using micros today 
can afford to pass up the Tower 
& 1652s special combination of 

mainframe computer pedigree supported by 
national customer service. 

Its the best guarantee of success anyone 
could care to name. 


I You fit! in the cottpoa, wolf fill lathe facts! I 

j Name: I 

I Title; | 

j Company; j 

Address; 


Send lo:M.Croncen.NCK Ltd, 20b Murykbonc HJ, 
London NWI 6LY. Or telephone 01 -5S8828U 


| Getting H right by Imomtsg your business, j 


/Vi':.. 
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Pension funds account 

for quarter of shares 


BY JOHN MOORE, CITY CORRESPONDENT 


k is also the difference between banks. where you are today, kgpctswhere we a ret ;• 

At Bank of Bostoa we believe there is no limit one of Americas leading banks-fbr 200 years . 

tothepowerofdeterminatioa We " ^ m " " J ' ' " 


have seen it at work with leaders like 
Polaroid and Wang. They are some 
of the companies we have been able 
to help along the way in the areas 
of Cadi Management, International 
Factoring, Lending, Worid Trade and 
Stock Transfer 

Deceiminatioa It gpt you 



xica’s leading banks-fbr 200years . 
with over 200 officesm 40^ouhtne& ; ^ 
aroui^tj^yv^^ • . ' ; , 

jhe.UhitedStaKS;. 7 
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MORE THAN a quarter of UK com- 
pany shares are held by pension 
funds and the proportion of shares 
held by individuals is declining. The 
latest trends are revested in a sur- 
vey published yesterday fay the 
London Stock Exchange. 

The survey, carried out fay the 
economics department of the stock 
exchange, shows the trend of ordi- 
nary share ownership until the end 
of 1981. Hie test previous survey 
showed die trends until the yn d of 
1975 and was published fay the De- 
partment of Industry. 

Between 1975 and 1981 the pen- 
sion fund proportion of holdings in 
shares rose from 16.8 per cent to 
26.7 per cent, the most dramatic 
advance in percentage terms. The 
value of the shares which they held 
at the end of 1961 stood at C26.5hn, 
compared with £7-5bn in 1975. 

Investment trust and other finan- 
cial companies 1 hnidmgg foi l from 
10J5 per cent in 1975 to 6j8 per cent 
by 1981. Unit trusts also showed a 
small decline from 4J per cent to 
36 per. cent Insurance companies’ 
holdings rose from 156 per oent to 
206 per cent 

At the end of 1981 private inves- . 

Tank industry 
warned of 
export threat 

By Lyntoii McLain 

THE WEST European battle tank 
Industry faces a threat from Brazil, 
South Korea and Taiwan which are 
about to enter the export market 
for main battle tanks: This is ac- 
cording to Mr Christopher Foss, the 
editor of the latest edition of Jane’s 
Armour and Artillery^ published to- 
day. 

The threat to export markets 
which have been traditionally domi- 
nated by Western fanV mamrfi^-f im- 
ers comes as the European makers 
face rtprtining orders from their 
own armed forces. 

The maker s of battle bnifc* 
in the UK (Vickers and the Royal < 
Ordnance Factories) and in West 
Germany, France and Spain face a 
fall in orders with the completion, 
by the mid-1980s, of present domes- 
tic contracts. ‘ These major -tank 
manufacturers have a "somewhat 
bleak outlook," Jane's editor says. 


tors held just 28J2 per cent of UK 
equities compared with 376 per 
cent at the end of 1975. But the total 
value of indhriduals’ h flMmgB had 
risen to £28bu, compared with. 
cie.Ttm. 

The survey says that the percen- 
tage decline can be attributed in 
part to the gro wing funds available 
to institutional investors which 
come from individuals. 

Methods of indirect saving by to- 
dhnduals "have gro w n enormously 
over the last few years," the survey 
says. "In targe measure these 
trends have bear substantially sup- 
ported fay. the impact of the tax sys- 
tem." 

Share purchases have to he fi- 
nanoed from post-tax income "white 
the tax-free ( ^ Hifiiui ii^m; to pen- 
sion funds, financed only is part, if 
at ad, by employees all have been a 
j ow nft d inranti w tn channel fa"d<c 
through this type of intermediary." 

The pension based on final salary 
has become an important part of an 
employee's total benefits, "especial- 
ly to those who make their career 
with. one employer. There appears, 
therefore, a teas perceived need to 


provide iraiiYidaally .for lathe. 

mmnc dhnste "ha^noiappeaNdfo 

Jkvour direct imvstmetf ends**!” 
have adopfetfsafetiA&stjrito!^ 1 


Jy, through budding societies,” • 
The decSne in the pccgwrfea w 
personal simieholdhi^" rn ffit 
ar rested as the benefits 
share ownership ^^-jaotrT&jw 
move faUyunderstoed7 Hegrtmith 
of profit-diaring schemes ioT.^, 

introduction af the Business Start' 
Up Scheme; since attended into, 
more general Business Expand ' 
Scheme might also help to en& 
the decline. “Howevesvwe have set 
to see any substantial rrave to®, 
courage a revival of (firect invest- 
ment in est ablished 'itodt wrl un ffi 
listed bustnessei." T.. • 

The Stock . Eccfara^e Sunqi' tf 
Share Omwrrth±p:.a supplement to 
the Stack Exckange Faa service 
published by the London Stock & 
change. • . . 

• £ex,Pn*e2»~ 


Kodak cuts jobs in 
colour print business 


FWANCIAL TIMES REPORTER 

KODAK,- the photographic compa- 
ny, is to stop developing holiday 
snapshots under its own. name and 
will axe nearly half the staff at its 
colour processing depa rt m ent at 
Hamd • HertfigtMur e l 

It wants to make 17D workers re- 
dundant in addition to 100 jobs lost 
earlier this year. The cuts have 


I H ff t| fr nm todpppndwrf p hftfw ftiwfc. 

^ers. " 

Kodak will still be invoked in the 
colour print business through part- 
ly or wholly owned subsidiaries op- 
erating elsewhere in the UK under 
different names. At Hemet Hemp- 
stead, it will also continue to pro- 
cess colour slides and movie f jlm-s 

The ending of prin t finishing at 
Hemd Hempstead is htemed fay in-* 
dustry sources on Kodak’s dower; 
smndee conquered with those of its 
competitors. 

However, Mr Feter _ LMdafl, dis- 
trict secretary of the Tran^ort and 


General Workers’ Union, blamed 
the redundancies on the activitKs 
oi stHaBed “swwtshxqa.* 

“We have been put out rf woti by 
sweat shops, wfaiefa are-tnsterajl- 
ting Kodak rates because they do 
not pay thar enq^yees the sat d 
money and provide the^ same wak- 
ing mnditmns B$ Kodak. ■ 

The company is takingfeKiev 
that the sztuattente nOt gfaingteue 
prove and it is time to puUtbeplq 
out," he said; . • T / - 

Kodak hi also considering seffiag 
a 10-acre site atHemd Hempcteod 
and transferring its remaining de- 
veloping work to an adjoining 38- 
acre site that contains . gaiter dis- 
tribution warehouse. 

Earlier' this year Ebdik v .in- 
nounced that. & was denrag itsia- 
ternatioxial. parent company bead- 
quarters in High HdBxxn; oeitnl 
London, and its mazketmg.ind ad- 
verti s i ng nffi fp<: in. Bulslipr un.the 
northwestem outskirts ci Isiifan. 
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Every company counts the cost of wages and 
raw materials but not every company considers the 
amount they spend on energy 

For if s not generally realised just hew high a 
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prices over the last tenyearsyoull understand yvhy 
energy costs should be the urgent talking point of 
boardrooms up and down the country 

Yet energy is one of the easiest resources to 
control once the full managerial weight of a com: 
pany has been put behind it ; 7 . 1 7 

It is also true to say that those companies who 
have gained control over the amount of energy they 
use are now in a much more competitive 
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them the relevant technical h^ormation needed , te 
put through an energy-saving programme! 
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COMMERCIAL LAW REPORTS 



office 


BY JASON CRISP 

' BRITISH SUPPLIERS of office au- 
• tomation systems are being uiged 
. to work border to improve commu- 
nications with their customers. 

A report yesterday from the Na- 
tional Economic Development Of- 
fice (Nedo) recommends that sup- 
pliers should look again at their 
marketing material, their mnnnnic 
and guides. 

In m any cases these needed to be 
rewritten in simple, jargon-free 
_ terms to remove a enrnnnm fcwtif> u !i 
" blockage, it said. 

The study, prepared by the Infor- 
mation Technology Development 
Committee, had a sharp warning 
for some of the UK suppliers. It 
says a number of users saw the 
worst of UK suppliers as:. 

6 Preoccupied with technology 
rather than the users' needs, . . 

9 Conditioned by selling to the 
public sector rather than commer- 
cial markets. 

9 Capable only of offering part of a 
system themselves, yet also unwill- 
ing to work with other companies 
capable of offering the balance. 

9 Offering often excellent prod- . 
ucts, but not supporting them 

As systems increase in complexi- 
ty users, even knowledgeable ones, 
turn to manufacturers who give the 
impression that they understand 


the application and are committed 
to supporting it, the report says. 

The level of office automation in 
most of the UK manufacturing and 
sendee sectors was low. compared 
with that in competitors in other 
advanced western economies. 

Those UK companies which had 
decided on a wholesale implemen- 
tation of information technology 
systems tended to be the most dy- 
namic and profitable organisations 
operating in. the ex panding sectors 
of the economy. 

Those organisations, had recog- 
nised the high potential for im- 
proved productivity and perfor- 
mance in management Their main 
motivation is to enhanno the exploi- 
tation of information as a prime 
business resource,..! to improve 
the qualify of service provision and 
to maintain their competitive edge 
by staying ahead on the learning 
curve." 

While business could justify buy- 
ing office -automation equipment in 
terms of increasing output mar- 
ket share, the emphasis ip the pub- 
lic sector was towards cost control. 

A user perspective an information 
technology. £3. Available from Ne- 
do Books, MiUbank Tower. Mill- 
bank. London SW1P 4QX. 


Charterers’ liability to grant indemnity for ships’ arrest 


Queen’s Bench Division (Commercial Court): Mr Justice Staughton November 3 I9S3 


WHERE a ship's master, acting in 
good faith and according to nanoal 
practice, delivers cargo to tire 
wrong person on the order of the 
charterer, the charterer is liable to 
Indemnify the owners of the ship if 
die is subsequently arrested and 
they thereby suffer loss. 

Mr Justice Staughton so held 
when giving judgment for AVS Han* 
sen - Tangen Rederi III, owners of 
the Sagona, in their claim against 
charterers, Total Transport Corpor- 
ation, of Panama, for indemnity for 
losses incurred as a result of the 
vessels arrest by shippers for mis- 
delivery of cargo. 

His lordship said that in July 1978 
a cargo of gasoil was shipped on 
board the Sagona at Milazzo in Sici- 
ly. The ship’s master signed and is- 
sued a bill of lading to the shippers. 
It provided for delivery “to order." 
That meant, to order of the shippers 
or any succeeding bolder of the bill 
of lading with appropriate endorse- 
ments. 

On July 10, on behalf of the char- 
terers of the vessel, a radio-tele- 
gram was sent to the master order- 
ing delivery of the cargo to Maba- 
naft GmbH. 

The vessel berthed at her dis- 
charge port, Nordenbam, early on 
July 18. She discharged at the Mid- 
gard wharf, where Mabanaft had a 
f flnif installation. 

Before long it was discovered 
that Mabanaft was not entitled to 
receive the cargo. It had contracted 
to buy it from others who were par- 


ties to a string of contracts, begin- 
ning with the shippers, but it had 
not acquired a bill of lading. The 
bills of lading were held up at an 
Italian bank. 

The vessel was arrested at the 
suit of the shippers on August 24 
1978. She was not released until Oc- 
tober 20. 

The shippers sued Mabanaft and 
various other parties concerned in 
the purchase of the cargo. They re- 
covered judgment, but while appeal 
was pending a compromise agree- 
ment was made under which they 
were paid S3 .6m. 

Any liability of the shipowners 
for misdelivery of the gasoil had. 
therefore, disappeared; but they 
had suffered considerable loss 
while the vessel was under arrest 
In the present action they sought to 
recover those losses from the char- 
terers . 

Under the charter-party, which 
was in the BEEPEE Time 2 form, 
the owners were bound to obey the 
charterers’ orders through their 
master and crew, subject to certain 
limitations. They were not bound to 
obey an order to deliver the cargo to 
one receiver if, in fact, another was 
entitled to delivery. 

In the case of a bill of lading 
signed on behalf of shipowners the 
terms and exceptions of the con- 
tract might be different from those 
in the charterparty- The bill of lad- 
ing would bind the shipowner to de- 
liver to the order of the shipper or a 
named consignee, whereas the time 


charier obliged him to deliver in ac- 
cordance with the orders and direc- 
tions of the charterer. 

The probability of an owner being 
bound by two separate and incon- 
sistent contracts gave rise to the 
provision in danse 30 of the char- 
terparty that “...charterers hereby 
indemnify owners against all liabili- 
ties that may arise from the signing 
of bills of lading in accordance with 

the directions of charterers or their 
agents..." 

In general where there was a 
time charter, tbe ship's agent was 
the agent of the charterer. In the 
present case, the charterers had ap- 
pointed the agent at Nordenham 
and, in accordance with normal 
practice, he made arrangements 
with pilots, tugs, and customs au- 
thorities. He was present when the 
vessel berthed, and he went on 
board. 

In his conversation with the mas- 
ter as to time of commencement of 
discharge there was no mention of 
a bill of lading. Everything that was 
said and done by him in relation to 
the arrival of the vessel at Norden- 
bam and the commencement of dis- 
charge, was said or done by him as 
part of the ordinary business of a 
ship in port, and therefore on be- 
half of the charterers. 

The owners said that he should 
have insisted on seeing an original 
bill of lading before discharging 
commenced, and should at least 
have informed the master that none 


was available when Mabanaft could 
not produce one. 

The evidence as to universal 
practice, however, showed that 
there was no general recognition of 
a need for anybody, whether mas- 
ter or agent, to check the bill of lad- 
ing before discharge began. 

?.Ir Johnson argued that it was 
the charterers' responsibility to en- 
sure that the persons whom they 
designated as receivers were, in 
fact, entitled to receive the cargo. 

No practice existed which was in- 
consistent with that argument; but 
nor v.-as there any express or im- 
plied term that the charterers or 
their agent should undertake such a 
duty. 

Mr Johnson's alternative ground 
was based on the owners' right id 
indemnity. 

In Strathlome Steamship 
f 19341 49 LI LR 206. 31 1 , Mr Jus- 
tice Roche held that shipowners 
were entitled to indemnity for lia- 
bility incurred because agents had 
procured the master to deliver with- 
out production of bills of lading. He 
preferred the view that after issue 
of a bill of lading it was not lawful 
to require the shipowner to deliver 
to any 'body else; but. he said, where 
there was nothing to show that the 
agent's action “was something 
which was likely to excite the suspi- 
cion of the master." a master had a 
duty to sign the bill of lading tend- 
ered. 

His Lordship agreed with the. 
judge's reasoning. An order by the 


charterer to deliver to the wrong 
part}- was net a lawful order under 
toe charterparty, and was not an or- 
der which a shipowner was bound 
to obey. 

The judge was upheld by the 
Court of Appeal / 1934 ) 50 LILR 
185 which anolied the principle in 
Dugdale (1895) LR 10 CP 
196.200 that “when an act has been 
done by toe plaintiff under the ex- 
press directions of the defendant 
which occasions an injury to ... a 
third person, if such an act is not 
apparently illegal in itself, but is 

done honestly and bona fide in 

compliance with the defendants di- 
rections. he shall be bound to in- 
demnify the plaintiff against the 
consequences thereof." 

The charterers ordered the owner 
to deliver the cargo to Mabanaft by 
their radio-telegram of July 10. and 
to a lesser extent by the words and 
conduct of their agent at Norden- 
bam. 

The radio telegram made no men- 
ton of delivery without production 
of a bill of lading, but the practice 
and course of a dealing was such 
that the order could fairly be con- 
strued as reading "deliver to Maba- 
naft, taking such precautions in re- 
lation to the bill of lading as are 
usually taken by masters, and as 
have been taken hitherto during 
this charier party". The master did 
comply with that order. 

The order was one which the 
owners, through their master were 


not bound to obey, nor the charter- 
ers entitled to give. 

But the act which it required was 
not “manifestly illegal in itself". Nor 
was it “something which was likely 
to excite the suspicion of the mas- 
ter," cr ought to have caused him to 
refuse to act. 

A master was always justified in 
refusing to comply with an order to 
deliver to a person who was not en- 
titled to the cargo: but it was an- 
other question whether owners 
were entitled to indemnity if he so 
delivered when there was nothing 
to arouse his suspicion. 

The point was one of causation. 
The question was whether, when 
the charterers ordered delivery to 
Mabanaft that order caused the 
owners' loss, or whether the mas- 
ters conduct in obeying it without 
further enquiry was a novus actus 
mlerveniens. 

As toe master followed his nor- 
mal practice and that of other mas- 
ters. and as there was no circum- 
stance to arouse his suspicion, the 
loss was caused by toe charterers' 
order. 

The owners were entitled to be 
indemnified. 

For the shipowner r David John- 
son <JC. Afonin Moare-Bick and 
Rhonda Boker (Sinclair Roche - 
Tem per le pi. 

For the charterers: Michael Dean 
QC and IT Vccder (Holman Fcn- 
u ick & Wtllanf. 

By Rachel Davies 

Hamster 


Cruise ‘confusion’ 
denied by Heseltine 


BY IVOR OWEN 

MR MICHAEL HESELTINE, the 
Defence Secretary, vigorously de- - 
nied in the House of Commons last 
night claims by. Labour Mi’s that 
the Government had received little 
advance warning of the arrival of 
U.S. cruise nuclear missiles in Brit- 
ain yesterday. 

He said that the liming of the 
arrival of the weapons had been in- 
itiated by Britain. He dismissed 
suggestions that the curtailment of 
his visit, earlier in the day, to a new 
airborne division at Aldershot indi- 
cated a degree of surprise and con- . 
fusion in Whitehall 

Mr John SiUrin, labour's shadow 
Defence Minister, argued that Mr 
Heseltine had been forced to' beat a 
hasty retreat from Aldershot be- 
cause it was “arr American" decF ' 
sion" which had determined when 
tbe first cruise missiles would ar- 
rive at their base at Greenham 
Common in Berkshire. 

To Labour cheers, he demanded: 
“Does the Secretary of State really 
know what is actually happening?" • 

If so, Mr Silkin said, why had it 
been necessary for Mr Heseltine to 
be called back to London so that he 
could honour his earlier undertak- 
ing to inform MPs at the first op- 
portunity of the arrival of the first 
cruise missiles? 

Mr Silkin re-opened the controver- 
sy over the instructions which ; 
would be given to British forces if 
US. personnel sought to deploy the 
missiles in off-base locations with- 
out the Prime Minister’s approval 

Mr Heseltine was adamant that 
there was no question of cruise mis- 
siles being moved off the Greenham, 
Common base by U.S. personnel 
without such approval 

He emphasised that Mrs Margar- 
et Thatcher, the Prime Minister, 
had received a categoric undertak- 
ing to this effect from President 
Ronald Reagan. 

Mr Heseltine,. ignoring Labour 
references to the lack of adequate 
consultation which preceded the 
US.-led invasion of Grenada, said 
the deployment of the missiles out- 
side the base would not happen 
“unless the British are as: aware of-, 
what Is happening as is necessary 
in the circumstances." 

The Defence Secretary said he 
had been aware of tbe date and tim- 
ing of the missiles' arrival “at every 
appropriate moment" But he re- 
fused, despite repeated pressure 
from Labour MPs, to say exactly 
when he was first informed 


; tieseW^'Britain -- 
initiated timing’ ' 

Mr Heseltine. explained that the 
decision to be taken over his Aider- 
shot vrat was whether to abandon 
. it or ciri ft short There was derisive 
laughter from the Labour benches 
when he said: “In view of the com- 
mitment I felt to the large number 
of people at' Aldershot looking for- 
ward to my visit I thought it more 
appropriate to honour that obliga- 
tion." - - 

Mr Michael Foot, the former La- 
bour Leader, again maintained that 
the cruise missiles were effectively 
under the sole control of the Presi- 
dent of the UB. because, as Coro- 
mander-in-Chief of all U.S. forces, 
he was not permitted by the UB. 
Constitution to “divest hi msel f of 
that control without congressional 
approval." 

Mr Heseltine retorted that Mr 
Foot had been a member of a gov- 
ernment which had accepted simi- 
lar assurances to those which the 
Rime Minister had obtained from 
President Reagan when the same 
consideration haust have applied. 

. In a dawti with Dr David Owen, 
leader of the Social Democratic Par- 
ty, Mr Heseltine confirmed that the 
Government had earlier derided 
not to take advantage of a UB. offer 
which. would have made it possible, 
for Britain to have a “dual key" sys- 
tem ensuring joint control over the 
launch of cruise missiles. 

He recalled that the cost would 
have amounted to Clbn and that the 
Government had decided it was not 
justifiable expenditure in view of 
the other demands on the defence 
budget 


FT starts computer 
software publishing 


FINANCIAL TIMES REPORTER 

THE FINANCIAL TIMES made its 
first move into publishing computer 
software with the launch yesterday 
of a financial modelling program 
which can run on the more pow- 
erful personal computers. 

The new program, IT Money- 
wise, is a co-operative effort be- 
tween the FT and Moneywise Sof- 
tware, a small independent compu- 
ter software company set up a year 
ago. 

The move is part of the FTs con- 
tinuing diversification into new 
areas of business information ser- 
vices. Last month toe FT and. ITT 
announced the establishment of .In- 
ternational Financial Intelligence 
Sendee (IFIS), an electronic busi- 
ness news service. 

Mr Joe Rogaly, chief executive of 
Financial Times Business Enter- 
prises, said yesterday: “The FT 
group is in the information busi- 
ness; essentially we are. a communi- 
cations company. As well as being a 


.major newspaper and magazine 
publisher, we are also the biggest 
European publisher of -newsletters. 
We are also very active in electronic 

publishing in the form of 'on-line' 
information services. This has 
brought home to us the importance 
of good software." 

The FT claims that the new pro- 
gramme is 10 times faster, than-j 
competitive products and that it is 
particularly easy to use by non- 
computer specialists. The pro- 
gramme costs £395 (phis VAT) and 
will be available on the IBM Per- 
sonal Computer and XT, and the 
Sirius (Victor) microcomputer from 
January next year.. It will also be- 
come available in other lb-bit per- 
sonal computers. 

The FT intends to publish other 
computer software programs in fu- 
ture. In addition to programs from 
Moneywise Software, it will also 
consider those developed by other 
companies. 


PROGRESSIVE IMAGINATION. 


FOR PUSHING BACK THE FRONTIERS. 

It takes imagination for a company to progress — imagination and money. 

At Fiat, our current budget for improving and renewing our product ranges 
tops 1,300 billion Lire - an ever increasing commitment of men and machines to the 
fruits of progress. 

Above all there is a new sense of confidence born of greater commitment to 
excellence: a revival of the values of efficiency and cooperation that have been a 
feature of Fiat’s past. 

Such are the new conditions that are creating our cars, our industrial vehicles, 
agricultural equipment and trains - a whole range of up-to-the-minute products. 

Now, as markets become ever more demanding, Fiat is revitalising all areas of 
its business to meet the challenge. 


A progressive enterprise at work. 
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AT A TIME when the record 
industry is in sleep decline, it 
mijiht seem rasher foolhardy lo 
strike out on one's own in direct 

competition with the most *Sll ' *5 

powerful companies in the « 

market. . , 

Yet Geoff Hannington and *& 

John Howes did just that. In- AjsJ; ' * •, SSNSZv.'A"'*^ 

deed, the industry’s problems : 
are exactly what prompted them 

to leave senior posts .it RCA ' t */'/•’. -A '* 

and set up their own dist.-ibu- _ ' afejftrYj-" fTyAy? ' " “' 

tion company, independent fe‘ **’**' *" J3i« •■*££$? SS "'•- <-*•=' ;r- • 

Distribution Services i IDS > m ; ^ . ? }V ^' •a* 

an East End warehouse i.i-t Vw "c .A” '■. ; ' ■■ '•Y'i. ,,, 

autumn. 'tf.'.f. . ' . &>£<*: a. ^ jY'.'W A , V- 

Hanning? on's original inton- * ' •'thilL 

tion ia resigning as managing 

director of RCA lUKi wa<« In s~Ssv : ^5& 

set up his own record produc- *gSSS§SF . v3f 

tion company. It was almost by yq.'^-oV . 

accident that he and Howes ybj&HaT » A'-. •.*■*'£' 

(371, former market inu t ^<SC?5 M 

director and deputy MD of % 

RCA hit on distribution. -A- fegfe;*; - ^>‘f>i5c3; --A’Si.'i; 

Their story is a classic #»-— a 

example of how entrepreneurs tNWTrffS&w-- 

can benefit from being flexible _ . L j j**.- „ P 6 ** 

opposite rouie to the one they 

had planned if the oppor- Geoff Hannington (left) and John Howes: a record partnership 

tunities are right. _ 

nfrii RCA rebels start 

albums record disiribuiion 

market worth about £275 m at A _ ~B * B — _ 

trade prices, which nukes it if ft) (PSlflTill Hf) 

nearly half the sire or Warner «-v ^ J U LJ UU I FJf UJLF 

records in sales terms. 

When Hannington f 45) a H a 

started his own labels — Trans- 0 hBiP* H*TC! 

allantic and Logo — after leaving qL£l1.*w vlHII 

RCA six years ago. the only way 

XeSwV wis to'oin^h^qSue William Dawkins on an independent approach 
RCA*to ?o°Tl s ' s officc and " ct to l ^ e recor d distribution industry 

The alternative was to go to ,, • . .. . 

small distributors like Spartan r H <- wn ™ a if s ^fj 40 p t e J «"* Ho " es * nd Hannington have 
and Pinnacle which provide a of lhe records sold in the UR each taken a £2o.u00 mortgage 
cheaper but less extensive Jre owned by independent on their homes for the business, 
marketing and information labe,s - 50 there »ewned plenty “The bonk said it wanted it 
service. of sc °P e lo steal business from to hurt us if it went wrong. 

But RCA was by no means the five m a 3° r companies which says Hannington grimly, 
the nerfeer solution fnr between them distribute 90 per Another problem in raising 
Hannington. He felt that in cent of that totaJ - finance was that they bad de- 

common with other indepen- But potential backers were liberately set themselves ex- 
dent producers he was not unimpressed. M We got turned treraely high overheads. " It was 
getting quite the same attention down everywhere in the City, the only way to attract the turn- 
as i he" major's own labels. They were more interested in over we had set ourselves to 


. >Y •--> 

m ar b** *. * 


Geoff Hannington (left) and John Howes: a record partnership 

RCA rebels start 


:o CMS1D up 
the charts 


William Dawkins on an independent approach 
to the record distribution industry 

He estimates that 40 per cent Howes and Hannington have 
of the records sold in the UK each taken a £25,000 mortgage 
are owned by independent on their homes for the business, 
labels, so there seemed plenty “The bonk said it wanted it 
of scope to steal business from to hurt us if it went wrong,™ 
the five major companies which says Hannington grimly, 
between them distribute 90 per Another problem in raising 
cent of that total. finance was that they bad de- 


Morcover. it seemed illogical computer 


iputer games." says achieve," says Hannington. 
for" a" large "record" group To Hannington. now a director of u In this business, if you start 
distribute other companies' IDS. out in the back of a garage, that 

products in competition with " So we rejigged our pre- is where you will stay. You will 
its own. Hannington realised sentation to highlight the fact have great difficulty in keeping 
that the conflict of interest cut tb3t . we were a sales and any group you might develop 
both ways ibien he lost his distribution company rather which has huge international 
best band — the Tourists, soon than a record company. potential.” 

to become better known as the Record production companies No sooner than financing 


to become better known as the 


potential.” 

No sooner than financing 


Eurythmics — to none other have to take stock risks and looked certain, disaster struck, 
than RCA. highly speculative investments An administrative hitch in 

So he suggested to Howes in new bands. But IDS does transferring the cash made IDS 
that there was scope for an not pay for the records it just three days too late to take 
independent distributor which distributes until they have been up an £8m contract it had been 
offered the marketing and other sold to the retailer. It takes a offered by a major label whose 
services of the majors, but did cut — 32 per cent of dealer price records were being distributed 
no production work and hence for singles and 28 per cent for by Polygram — which has twice 
avoided the clash of interests albums — before passing the the sales of RCA. The contract 
he had experienced. balance to the producer. represented very nearly all their 

“At first it seemed an out- The new image persuaded projected turnover, 
landish thought." says Howes, Henry Ansbacher to arrange But the backers held firm. So 
chairman of IDS. “But we put funding. London Trust has Howes and Hannington moved 
a few figures together and It taken £250.000 of convertible into their 28,000 sq ft warehouse 
didn't look too bad.” loan stock in the company and in London's dockland, installed 


a management buy-out? 

If yours is a proGlable operation and you need long-term capital to fund 
expansion -or for any other reason- Gresham Trust could provide the finance. 

NaturalJy you’ll want the finance packaged in the way that best suits your needs. 
Buthow can you be sure you’ve got it if you haven ifound out whatG resham canoffer? 
Gresham Trust pJju, Barrington House, Gresham Street, London ecv 7 he. T el: 01 -606 6474. 

Grssliam Trust 

The competitive alternative for long-term capital 


Need funds to finance expanding sales? Ask Arimthnot 

Jrbifltinot J» 


The most vital factor M 

ARBUTHNOT FACTORS LIMITED T&i *7 

4 Stanford Street Nottingham ngi tbq Tet (0602) 598821 :UVW 
Aitouthnot House, Hastings tom sog Tel. (0424) 430824 f JjcjA 



Turned down by 
your bank? 

H«hK f]iia]kfied BonkrrV FiiuncWm 
and M'mcy finiLmQMklL-IccMiHU.n 
secured pnipisiuons in rxccunr 
15il JUUK 

Wfe specialise in financial packages nf 
Ilm+.Ftt' patahlc nnl» hhi-n ijdliiin 
areagrpetl 

Barli ng Finance Brokers 

IB Queen St. Mai fair London W1X SJN 

Telephone: OI- 6 OT 7 J 63 


OfFIGt DEVELOPMENT 
VALUE £380,830 
FOR jALt /FUNDING 

Prime West London z... 
Excellent rsl'ir.i:. 

Box F4iAt, Fmcncii! r.'rnt; 
10 Cannon Srrsri. •Cf ■ ’ ■ 


IMPORTANT FRENCH 
COMPANY 

dva'ina #" tviidino an? 
twrin rrwr^ In me rtointjiri a no 
Dii me :«:j >3 lajk i n a tjr m 3icnt m 

Great Britain who **ou'd C»- n-^to-n- 
S*blc let the Ml? Df jcirnhcri*^ in- 
cluding Ulc pOiQlDllil/ of 
SVjranSn. 

Please contact 

MER-ALPES DEVELOPPEMCNT 
19-2 1 hjm A'.' i ftfkurfinf Com^j lt . 
75f*0G P iFPANCEi 
Twl rlj 654 24 60 


MANAGE YOUR INVESMENT 

MBA. Ji. Wi'.B wmc copiidi. —no 
ii borod ena frustrated working 
lor a:ners, warns lo contact similar 
prglesatonal people with the view 
to tormina a team to buy^manago 
emstinq CcS or hotp rinance.-run 
new ideas. YJnla in confidente 

giving details of experience and 
why you are interested to: 

Box F-S640. Financial Timas 
ID Cannon Sun t. EC-fP 4BY 


A Direct Dial 

telephone 
installed from 
only * £12 .50 55* 



an IBM computer, hirr-fl around 
SO «tiAlf — and hv«rrf in hoy:* 

The Kr^t illm turnover came 
in piecemeal from »mall special- 
ist bands who had yet to estab- 
lish a repuiaiton. Then they 
won a £lni contract from Cam- 
bra record* to distribute low- 
price compilation albums to 
hich street stores like Wool- 
worth and Boots. 

That pm them in direct com- 
petition with Record Merchan- 
disers. which has a £42ni turn- 
over and is owned by EMI and 
Poly cram. 

The next contract tv. me from 
btarblcnd records to distribute 
its Solitaire collection of com- 
pilation album; to hi^h street 
stores. When a St arid end 
record won a golden disc award 
with the sale of 250.0W copies. 
IDS ait ratted the attention* of 
Tcledisk. the TV menhanting 
company. 

Tcledisk was impressed with 
the way IDS had taken on 
Record Merchandisers for 
Starblend and Cambra. So it 
took its disiribuiion contract- 
involving sales of around £Sm 
annually — away from CBS, 
which is lop of the sales chans 
with nearly 28 per cent of the 
market, and handed it to IDS 
last June. 

“ We simply did a better job. 
sold more records and charted 
the albums higher than CBS. 1 
claims Howes. 

Speed of delivery is essential, 
explains Hannington. “If a 
record jumps a few places to 
40 in the charts, you are talking 
about jumping from sales of 
4.000 units to perhaps 44,000 
units within a day. Every - fan 
in the country wants that 
record the next day. The day 
after that, you can forget it." 

IDS prides itself on never 
having run out of stock of a 
major record. At any one time, 
it may have about 1.4m records 
on its shelves and will deliver a 
similar number, via Securicor. 
every week. 

Now that Teledisk is on board, 
IDS looks on track for its £9m 
first year turnover target, al- 
though losses are expected to 
be £350.000 against the original 
projection of £250.000. Howes 
and Hannington are forecasting 
a small profit next year, with a 
“major profit” in the third 
year's trading. 

They have recently diversified 
into distributing video cassettes 
and record accessories, and 
Howes is talking to publishers 
about distributing books. “We 
can leave the book men standing 
on information and speed of 
response." he claims. 

Meanwhile, Hannington has 
just signed up for distribution 
a little-known Cambridge group 
he believes are the next Beatles. 
So watch the charts over the 
next few months for Katrina 
and the Waves. 


A portable 


Women mean business 




Individuals these days are 
not only more mobile in 
changing their employer, they 
are also more likely to change 
their job status from 
employee lo self - employed 
and hack again. 

This has given impetus to 
the drive for more portable 
pensions, and is a develop- 
ment on which Save and 
prosper hopes to capitalise 
with a recently launched 
scheme that can function 
within the current complex 
pensions legislation. 

The Inland Revenue has 
one set of lax concessions 
for the splf - employed and 
another for employees. There 
are not only separate pension 
schemes for self - employed 
and employed, hut (be latter 
are varied between the rank- 
and-file employee, the execu- 
tive and controlling directors. 

An employee setting off on 
his own and later returning 
to employement can acquire 
a fistful of different pension 
contracts. 

The Save and Prosper Per- 
sonal Retirement Account 
scheme overcomes this pro- 
liferation of pension policies. 
The employee has just one 
policy which is adjusted with 
the minimum of paperivork 
each time he changes status. 

Thus the Personal Retire- 
ment Account can be used as 
a self-em ployed pension plan, 
as an executive pension 
scheme for controlling 
directors, as a main stream 
pension scheme to top np the 
State earnings - related 
scheme, or as an Additional 
Voluntary Contribution 

( AVC) scheme on top of a 
company scheme. Above all, 
the Individna] with the Per- 
sonal Retirement Account 
can use the pension assets as 
security for a loan which 
S and P will arrange. 

These “loanhack” facilities 
arc usually automatic, with 
no questions asked as to the 
purpose of the loan or the 
status of the borrower. 

A portable pension of this 
type should meet the rnture 
pension requirements not 
only of the younger execu- 
tive, bat also the small busi- 
nessman whose venture is 
becoming established and 
starting to show steady pro- 
fits. It does not, however, 
solve the problem oj the de- 
ferred pension assets In a 
previous employe^ pension 
scheme. 


TEN YEARS ago Vivienne 
Flowers was a bored house- 
wife with three small children. 
Now she runs Katie’s Kitchen, 
a £3m business which supplies 
pizzas to supermarket chains 
such as Asda, Wailrose and 
Tesco. Joanna Sheen mean- 
while. has turned her hobby of 
making pictures out of dried 
flowers into a £ 100,000 business. 

These are just two examples 
of successful female entrepre- 
neurs. who illustrate the old 
t female) adage that " anyone 
who can run a home can run a 
business." 

A recognition, perhaps, that 
more attention is due to female- 
run business has manifested 
itself in the introduction of a 
number of business awards 
aimed specifically at women. 
These include Businesswoman of 
the Year run jointly by Veuve 
CLiquot and. the Institute of 
Directors, the Businesswoman’s 
Enterprise Award (part of Les 
Femmes Chefs d’Enterprises 
Mondiales), and a competition 
started last year by Options — 
a magazine aimed at women in 
the A and B social groups. 

The latter, called the Women 
Mean Business award, is now 
jointly sponsored by Philips 
Business Systems to the tune of 
£10.000. The award is unusual 
in that It seeks to highlight the 
fact that women are able sue- 


BY ELAINE WILLIAMS 

cess-folly to combine a . home 
and business life. 

As Sally O’Sullivan, editor of 
Options and a. successful busi- 
ness woman in her- own right, 
says: “Women have a lot of 
elements to their lives. They 
have to be very clever and make 
the business suit their own life- 
styles." 1 

Of last year’s finalists, Roxie 
Rowlands of Rykast Buildings, 
a company making precast con- 
crete, took over the running of 
the business from her husband 
after his illness.' Though he 
wanted to selL the business. 
Roxie decided to move out of 
the kitchen and into the com- 
pany and has since produced 
more profits than he ever did- 

PhiJlipa Rose is one of the 
youngest businesswomen; she 
set up her headhunting consul- 
tancy seeking out City bankers 
at the tender age of 22. Philtipa 
Rose and Partners, which ex- 
pects to make a profit of around 
£50,000. this year, maintains 
close contacts with young execu- 
tives in merchant banks. 

Another who has followed 
Rose's example is Barbara 
Leggate. Ten years ago she 
started a tiny shop selling 
jacket potatoes with assorted 
fillings, collecting the money in 
a bucket, and has since estab- 
lished a chain of Spud-U-Like 
shops in Scotland. She visited 
th UB. to learn about franchis- 


Eric Short 


In brief . . . 

ENTERPRISE NORTH, the 
north-east of England-based 
organisation which offers advice 
to smaller firms, is celebrating 
its 10th anniversary this week. 
Established in 1973 as a “fire- 
fighting " operation to combat 
recession. EN is composed of 
an entirely voluntary group of 
successful businessmen divided 
into 12 “panels" through the 
region. There are now 40 panel- 
lists who give their time and 
services free. . 

Co-ordinated by Derek 
Craven, who gave up his job in 
1975 to concentrate full time 
on the activity and who moved 
to his present base at Durham 
University Business School in 
1977, EN has answered 1,500 
inquiries over the past decade 
and played a part in setting up 
200 to 300 new businesses. 

Craven believes that one of 
EN'a main lessons is the way 
such voluntary efforts can com- 
plement more formal small firm 
initiatives. Equally important 


at a time when support agen- 
cies continue to proliferate is 
Craven's emphasis on the im- 
portance of co-operating closely 
with others la the field (in his 
case, for example, the local De- 
partment of Trade and Industry, 
the business school, small busi- 
ness clubs and enterprise agen- 
cies). 


A NEW European venture capi- 
tal association (EVCA) has just 
been launched in Brussels, with 
36 founder members (11 of 
them British). One of its prin- 
cipal objectives win be to fur- 
ther the development of venture 
capital- across national frontiers 
and to maintain standards. It 
will also carry out research and 
lobby politicians. As well .as. 
full members, there will be a 
separate category for interested 
advisory groups such as 
accountants and trade associa- 
tions which do not operate ven- 
ture capital funds. The three 
men behind the initiative are 
Christian Cleiftie, former man- 
aging director of the French 
group Sofinnova. Richard 
Onians, founder of Advent Euro- 


BUSINESS SERVICES 


ing and . now has a string of 
Spud-U-Likes throughout the 
UK. : 

Carolynne Read, who came up 
against a brick wall in terms of 
promotion in her oil company, is 
another to have turned a hobby 
into a business. 

She started making je>>*Uery, 
held parties to sell it and then 
moved on to deal in a wide 
range of fashion accessories 
from lr*:-warmers to handbags. 
Today sbe has concessions in 
several shops including Peter 
Robinson, Top Shop and Dorothy 
Perkins. 

Since entering the competi- 
tion all the winning entrants 
have flourished. 

Katie's Kitchen, for example, 
has doubled its turnover and 
gone through several expan- 
sions in the past year. Vivienne 
Flowers Is now considering 
diversifying the range of pro- 
ducts from pizzas to ranges of 
cold meats. And Joanna Sheen 
sells her dried flower designs 
to Harrods, Marks and Spencer 
and Bioomingdales in New 
York — so successfully, that her 
husband has recently given up 
his job to join the company as 
managing- director. Joanna's 
advice for budding entre- 
preneurs is to be “ bloody- 
minded and carry on working 
if everything is falling on top 
of you.” 


fund and Tony Lorenz of Equity 
Capital for Industry (ECI). 


BUSINESS information 
specialists Dun and Bradstreet 
will be running a half-day 
seminar in Birmingham on 
November 30 on the basics of 
sound credit management The 
presenter will be Ted Hadida. 
author of the Department of 
Industry's booklet "Credit Con- 
trol and the Small Manufac- 
turer." The cost is £50 plus VAT. 
Reservations from Frances 
Valentine on 01-377 4377. 


“FINDING THE right business 
idea” is - the aim of a course 
organised by ;the' London Enter- 
prise Agency (LEntA) and the 
London Regional Management 
Centre to be held at the Poly- 
technic of Central London on 
December 3.- . The discussions 
will be targeted at people who 
wish to run their own busi- 
nesses but who need more 
information on what opportuni- 
ties are available. 

Details from T J»irwA on 01-248 
4444, ext 230. 




Dial drrect from your own car. 
British Telecom approved. 

* 5 year rental agreement. 

In Car Telephones 

144 Gloucester Place. LONDON NW1 
Td: (01)723 1699. Teta: 444209 


Chartered Accountant 

;G 3 *S proptifivon in prt.are pr»c- 
iiea or ia! vwolure lo ^'ly 

hi; ,1 nf to an e^tobfi&he-d ond-r. 

wh,r, hi-j obi'fi» Jin-S 
inTvg.il/ no iid benehc him and 
rc'.por.dv>i to thi; a*Jvoru;T»mcnt. 
B/.« fdfiJJ Financial Tima 
10 C.iranon Street EC4P *SV 
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EXECUTIVE INTERIORS LIMITED 


VMI Design Consultants, 4, Golden Square, WL 
Does your office leave something to be desired? 
Could it look better, work better and 
project your image better? 

Call 01-437 1729 or meet 
David Lloyd at 

The Institute of Directors, 116 Pall Mall 
on 7th & 8th December 
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PensGiftsPens 


Central London — Lawyers only 


Self contained fully furmjhed and services offices/suites designed 
exclusively for Lawyers. Id-»al lor sola practitioners or small firms wishing 
to sc: up prac:i=o. or out of Town/overseas firms; Lawyers requiring 
temporary jccommod-ition or a London office. Comprehensive services 
(24 hours a day — 7 days a week by arrangement) including: 

Telex - Telephones - Word Processing 
Computer Systems (including Legal research) 
Photocopying - Law Library - Boardroom - Messengers 
Full back up facilities 
4 (Tractive terms — please re/rphonr 405 6827 or 
write Bax F4631. financial Tiium. TO Cannon Srreer. London. EC4P 4SY 
lo- further information 


COMPANY BUILDING 

for the elderly seeks equity 
finance from investors which 
will qualify for generous rtx 
relief under Business Expansion 
Scheme. Minimum investment 
£2.500. 

Bov F4639, Findnciof Times 
10 Cannon Street. EC4P 4BY 


INVESTORS REQUIRES *cr Cna-n ef Sniil ‘ 
oviirt* to ij* wtioiiii'L’d jid eov 
in conidnC!>an wi:h vuior Gro-jo i 

fllgiMn fpr TA ■ relief u nd*€ ?uVO«lt 

Enoiri&nxi Sch«wn». 5jQiCC! to WW , 

nwrUor. MM.rrssjm £25 C?'3 i 

P«l/ to LGN & CO . WfOCT'Ort# . 
Houw. Sra’iO" Pojd. London nwa aqe • 
NEW TAX HAVEN. Turk* & Gin 21 ‘A 1 
Bu5ifu,*s'jinjn qcHng to (■O'.-jr 1 : *1 . 

wiif dhfl.r'jhr ccnfiflAfit Iil | Cz—rr..%- 
Wr.fr E* 4 * F-SS 1 ?. Ftn I 

Tim**, "O Cannon 5jc«. L^dsn EC4P * 
4BY 

MICRO COMPUTER OPERATION FOR 

SALE H.^.f mi'O'iLuj fri-jih 3«. ' 
SiflffeJ KiCfll.fK buHnWk rn ■tr-z-ioro^u' ;r 
writi man* u^uUMl lad '.•iDmi#-. US 
4 thjc:.vp fCiTurn vi'o Unit lj >y 

tfescHowl *" 'jli trec-dj c m ^ <•»- . 

duties conSidiffd^le am-iunr 0» aoa. c-i- 
fions ulturari* Full* • 


If ,oii need the serv-ees of a pro. 
friiionil firm or Dullnrsi company In 
the following categories Accountants, 
architects, chartered surncrors. corn- 
pan, searches, conveyances, estate 
jge-itx. Inturance Brokers. Business 
tra.e', romouicrs. recruitment, security. 
r“r. . rail 

01-300 0200 
C7-dav 24-hour so- vice) 
Membership enquiries The Professional 
Oiu-Bonk Ltd.. PO Boa IAN 
2fl Baker Street. London W1A SAN. 

Tel 01-406 7092 


GORDON HOUSE 
SECURITIES LIMITED 
Corporate Development for 
smaller Companies 
Development Finance 
Mergers & Acquisitions 
Investment Management 
Economic Advisory Service 
Licensed Dealer in Securities 
01 South Audlay Street 
London W1Y 5TA 

Telephone: 01-409 3135. Tale* 27789 


YOUR BUSINESS 
ADDRESS in 
ZUG/SWITZERLAND 

• f.l-jl-.l ngjjl u;r<j - J'..»l 
a ^ii'.'n; '.Ii-:,. :om[- , ,io 


B 1:91: jna -I-I..un .n.j -.-rncei 

BREVES 

FIDUCIARY CO LTD 
Baarmtraise 75 
63WJ Zu?/SwincHand 


COMPUTER ENTREPRENEURS 
OUTSTANDING RETAIL 
OPPORTUNITY 

Wo seek as partners entrepreneurs 
or companies with experience and 
enthusiasm to develop an aqgres- 
iiva business in hardware, periph- 
erals and movant software. First 
showroom In London West End and 
more computer centres planned lor 
the provincial cities in the UK and 
other Europaan countries. 

Write Bor F4S06 Financial Timex 
10 Cannon Street. EC4P <1 BY 


INVESTMENT 

OPPORTUNITY 

A unique opportunity to take 
part in an organisation specialis- 
ing in a highly profitable section 
of the colectors supply market 
which has yet to be effectively 
eKploited. 

Minimum investment £10.000. 
For Iprthc- details and ProcUnra 
ir. tite to the ‘ urns jrcjurr.-jirr; 
fhrcir-lft Box FJ 647 F»njn^,jf T imoa 
Id Cannon Street. EC4P 4SY 


HAVE YOU A PROBLEM 
IN SOUTH AMERICA? 

Marketing difficulties, bad debts, blocked currencies or unproductive 
local representation. If so, consult the specialists with 35 years 
experience. We may be able to help. Special and covert assignments 
undertaken. Commodity and currency switch transactions arranged. 
All enquiries treated in the strictest confidence 
Write with no obligation to Sox F4603 
Financial Times, 10 Cannon Street, London EC4P 4 BY 


* Advertising Pena & Gifts 

* P romotion a l Pens ft Gifts 

* Souvenir Pens & Gifts 

* Novelty Pens & Gifts 

* Luxury Pens & Gifts 
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DONT MISS THIS 

Are you in the market now 
for high quality leaflets or 
brochures? The benefits of 
FQCQLT0NE our patented colour 
design system are so obvious 
when demonstrated that you will 
not want your work designed and 
printed any other way. 

Contact Ann Humphrey at 
GRAPHIC PRINT 

Sprrngwater Horn*. Tafts Well Cardiff. 
Telephone; 0222810940 


COST EFFECTIVE 
LONDON REPRESENTATION 

Diroctor offers tailored package of 
representation. purchasing. and 
consultant evaluation or recruitment, 
with lull office services support. 

A shared basic cost plus individual 
client time ns incurred is highly 
cost efleciive. 

A net- work of associates provides 
backing 10 serve a wide range of 
trades and industries. 

Write Box FX670. FoMncilf Times 
10 Cannon Suoat ECOP 4 BY 


LOSING PHONE CALLS 7 
NEED A LONDON 
PRESENCE! 

Using the latest computer can- 
trolled system AJr Call telephone 
secretaries will answer your exclu- 
sive telolphone number pars anally 
24 hours a day every day. 

Ring Joe Dickinson on 01-834 9000 


BRIRCRLLl 


PLANT AND MACHINERY 


Franchising will get 
you into business 
on Nov 26 

Seminar brochure from 

FRANCHISE WORLD 

37 NoumqhOTiRd LandopSWI7 

Sjin. 01-767 1371 


SEMINARS 


Excellence and 
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DIESEL GENERATOR SETS 

SAVE £51,000 
Cost New £85,000 — Our Price £34,000 

WE HAVE IN STOCK THE FOLLOWING: 

Make: Kva Rpm Qty Make: Kva Rpm Ohr 

Mercedes 250 1500 1 Deutz 40 ISM i 

Gcn-Mown 250 1000 1 Deucz 30 lino I 

Pcgaso 100 1500 I Volvo 25 ISM 1 

Deucz 85 1500 1 Ruston 17 75 q . 

Po r d 75 1500 ! Dorman 100 1S00 I 

These are fully re-furiilshed seo. Inspection recommended. The 
Mercedes has only run for 21 hours. £34.000 the lot f ten spn Pra J,,i 
Ex Works-— United Kingdom. Or individual prices on "e!!. *? 0 

’r* u hc JP,7? u wSth anrthing electrical or mechanical? Mew or 
re-furbished Wc are specialists in equipment which is difficult to 
obtain, whether it be large or small. Why not try us for orice 
and service. price 

Contact: 

MEXCO INTERNATIONAL LTD 
Mr Green - Mansfield (0622) 553922 or 557465 
Telex: 377726 - MEXCO G 


" 2 SZ* re «fin V ’ M Fa >"’ S.n. 

OUHliQn. TQO sr ■ fir K a* n 

ROU.INQ MILLS, SPLITTING LINES. »Wiilm no,(l - ■»" 

WiRt ANb ROD PLANT. T,l flAi r-norAled « n “»«f.Tn„, u .nd 

IlVul- 31 MU. Wcdiicbhui y Caen „ „„ flecon.moUrtUon 
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UK COMPANY NEWS 


Importers gain ground in 
the battle of the coaches 

By Hazel DuSy, Transport Correspondent 


BRITAIN’S coachbuflders are 
struggling to stem the rising 
tide of coaches being imported 
from the Continent. In ? 
declining market, imports could 
be as high as 40 per cent this 
year. Pour years ago, thfcy were 
only 3 per cent. 

The repeat of a trend which 
was seen first in the car 
industry, and then the commer- 
cial vehide industry, has come 
about mainly for . two reasons. 
First, the British industry was 
slow to appreciate that demand 
was changing towards the more 
luxurious, high-performance 
vehicles that were already being 
supplied by continental coach 
manufacturers In markets where 
coach travel is over longer 
distances than, in - Britain. 
Second, continental manufac- 
turers, seeing their traditional 
markets in decline, began sell- 
ing more aggressively in the 
largely untapped British 
market. 

Ur Ken Haciver, managing 
director of Leyland Bus, admits: 
“ We were behind the limes. We 
had not realised the strength- of 
shift from the seaside type of 
coach operation to the sophisti- 
cated coach that is required to- 
day.” 

Inland launched its Tiger 
coach in response to the 
challenge early last year, follow- 
ing this up with the Royal Tiger 

The poor relation 
that has now 
been transformed 


later. The Tiger has sold welL 
It now baa about 32 per cent of 
the UK single-deck coach 
market.- But this has been 
largely at the expense of the 
older-style Leopard coach, and 
Leyland’s total market share to 
date this year is slightly below 
last year’s. Meanwhile, sales of 
the Royal Tiger— Britain's first 
integral ( chassis! ess construct- 
tioo)— -have been sluggish. 

However the Royal Tiger, in 
sleek black limy, was attract', 
ing attention at the European 
coach tally held recently in 
Nice. The rally puts coaches 
through a number of technical 
tests, but for many of the 



1%e Ley land Tiger, launched last year 


visitors— operators and manu- 
facturers — it is the looks and 
the latest In passenger comfort 
which attract moat interest in 
this highly customer-conscious 
market. ' 

Coach travel in Britain has 
undergone a remarkable change 
in the past few years. Once the 
poor relation to other wm™ of 
travel, it has been transformed 
into an acceptable alternative to 
rail and car travel. This has led 
to coach operators switching to 
a heavier weight vehicle which 
can satisfy the more Intensive 
U$e and higher speeds increas- 
ingly sought by operators. 

Ford and Bedford arp the 
major suppliers of lightweight 
chassis in the UK, while Bed- 
ford also has a mi dw eight 
chassis and has plans to move 
into the heavyweight 
sector. Ford, however, seems 
content to leave this increas- 
ingly competitive sector alone. 

A new entrant into the coach 
industry or, rather, a reentrant 
is Metro-Cammdl Weynpmn. It? 
new Metrollner, in single, split 
and double deck models, was 
launched last spring. National 
Express will lake delivery 
shortly of a fleet of Metroliners, 
including double deckers, while 
the Scottish Bus Group has 
been using two prototype double 
deckers t h i s - 

The National Bus Company, 
the largest bus and coach 
operator in England and Wales, 
and Scottish Bus, its counter- 
part in Seoflandi have tended 
to buy British, and plan to 


continue this policy In spite of 
some delivery problems and 
the dissolution of the joint 
company which NBC owned 
with Leyland. 

Many of the independent 
operators, however, have looked 
to the Continent recently. Some- 
times this has been because of 
availability, but attractive fin- 
ancing has also played a part. 
The classier .— some might say 
garish — appearance of some 
continental ' coaches has its 
appeal for operators hoping to 
attract customers on highly 
Competitive routes. They have 
Also been favoured by opera- 
tors Of commuter coach services 
am? touring buses. 

Volvo and Daf have built up 
their share of the British mar- 
ket steadily over the past couple 
of years — Volvo has about 18 
per cent of the market, and Daf 
about 11 per cent Mercedes, 
Which has twice tried to pene- 
trate the British market and 
withdrawn, has decided to make 
another attempt, and atm* to 
build up gradually towards a 
market share of 7-8 per cent. 

Qf the major manufacturers, 
leyland. tn particular, cannot 
afford to lose ground to the 
importers. Coach sales repre- 
sent about 40 per cent of Ley- 
land Bus’s £150m turnover, and 
are vital when the uncertain- 
ties over the future direction of 
the bus market are so great. 

Mr Ma elver is convinced that 
the integral coach design of the 
Royal Tiger, which gives the 
manufacturer control over the 


bodywork standards, will pave 
the way for Leyiand’s future in 
the UK and the projected 
launch into selected continental 
markets (the Tiger chassis 
has also been introduced in 
Australia). Leyland Bus has 
been through extensive ration- 
alisation of its manufacturing 
facilities, recently closing the 

Bristol works, and is seeing the 
benefits coming through in 
productivity. 

** I think we are competitive 
with the continentals on cost 
now,” says Mr Mativer. “ But it 
will not be safe to stop there.” 
Somewhat ominously, he points 
to the fact that the Japanese 
have not yet made much im- 
pact in the bus industry, but 
"somebody will come in.” 

Operators and manufacturers 
in the coach business are under 
intense competitive pressures. 
The changes in the market have 
been customer-led. and the 
British manufacturers have 
been late in adapting their 
products to what the market 
wants. Tour operators will 
now frequently specify a 
certain type of coach In order 
to satisfy the comforts of their 
customers, something almost 
unheard of a few years ago. 

The economics of the growth 
in coach travel are based on 
tight margins and high loadings. 
This means that operators must 
use increasingly high - cost 


British coaehmakers 
have adapted late 
to the new market 


vehicles -r- the Royal Tiger, for 
instance, sells for about £80,000 
and the double-deck Metroliner 
for about £125,000 — more and 
more intensively. 

At a tiwt» when Continental 
markets have fallen by 4-7 per- 
cent in the past year, and over- 
capacity Is substantial, British 
manufacturers can expect to 
find themselves under ever- 
increasing pressure. The coach 
market is turning one to be as 
receptive to imports as the 
markets for car? and commer- 
cial vehicles. Britain’s coach 
manufacturers know that, once 
established. Imports are very 
hard to dislodge. 


This announcement appears as a matter of record onlir 
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EUROPEAN INVESTMENT BANK 
¥20,000,000,000 

7.8% Japanese Yen Bonds due 1993 
Eighth Series 


Yam ai chi Securities Company, Limited 

The Nikko Securities Co., Ltd. Daiwa Securities Co. Ltd. The Nomura Securities Co., Ltd. 


The Nippon Kangyo Kakumaru Securities Co., Ltd. 

Sanyo Securities Co., Ltd. Wako Securities Co.. Ltd. 


Merrill Lynch Securities Company 

Tokyo Branch 

O kasan Securities Co.. Ltd. 
Ydmatane Securities Co., Ltd. 


Salomon Brothers Asia Limited 

Tokyo Brunch 

Osakaya Securities Co., Ltd. 


Smith Barney, Harris Upham International Incorporated 

Tokyo Branch 


Marusan Securities Co., Ltd. 
Vickers da Costa Ltd. 

Tokyo Br anch 

Ichiyoyhi Securities Co., Ltd. 
Nicbiel Securities Co., Ltd. 

Hie Kaisei Securities Co.. Ltd. 
Naigai Securities Co., Ltd. 
Takagi Securities Co., Ltd. 

Hie Nippon Securities Go.. Ltd. 
Quid Securities Co., Ltd. 


M ito Securities Co., Ltd. 
The Chiyoda Securities Co., Ltd. 
Maruman Securities Co., Ltd. 
The Toko Securities Co., Ltd. 
Kbsei Securities Co., Ltd. 
Towa Securities Co., Ltd. 
Daifuku Securities Co., Ltd. 
Okatoku Securities Co., Ltd. 


New Japan Securities Co., Ltd. 
Kokusai Securities Co., Ltd. 
Dai-richi Securities Co.. Ltd. 
Tokyo Securities Co., Ltd. 
Bache Securities fjapanj Ltd. 

Tctv> Brunch 

Kbyonagi Securities Co.. Ltd. 
Toyo Securities Co.. Ltd. 
Hinode Securities Co., Ltd. 
National Securities Co.. Ltd. 
The Izumi Securities Co., Ltd. 

Meiko Securities Co.. Ltd. 
Utsuxniya Securities Co.. Ltd. 
Daito Securities Co.. Ltd. 
Jardine Fleming (Securities) Ltd. 

TcAyv Branch 

Kidder, Peabody &■ Co. Incorporated 

Tokyo Broach 


Amro International limited Gaisse des Depots et Consignations 

Credit Lyonnais Credit Suisse First Boston Limited 

Kredietbank SJL Laxembourgeoise 
Swjss Bank Corporation International Limited 


Credit Commercial de France 
Klein wort, Benson Limited 
Morgan Stanley International 
S.G. Warburg 6- Co. Ltd. 
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Expanding into the 
United Kingdom and Europe 
wishes to acquire by TAKEOVER, 
MERGER or REVERSE 

Private or Public Financial 
Services/Properly Company or 
small Merchant Bank 

Details initially to: 

The Chairman 
Oo Denton Hall & Burgin 
Denning House 90 Chancery Lane 
London WC2 
(Ref: GJSJ 


FINANCE FOR GROWTH 

Cran field Industries Limited is a private organisation with 
access to substantial funds to finance expansion, through 
a capital issue or leasing. 

We have a close working relationship with Government and 
private sources of funds. 

Let us help your company grow. 

Please contact: 

Cranfield Industries Limited 
Ely House, 37 Dover Street London W1X 3RB 


A LONDON-BASED 
PRIVATE COMPANY 

Having n'cund floor showroom ares of 1.800 .sq, It. plus 2,000 sq. It. 
basement storage space m a good West End location with financial 
facilities of one million pounds intends to enter into any profitable line 
on bos'* of exclusive distributorship, preferably bulk lines. 

Interested parries are requested to communicate, furnishing lull derails to: 
Box FC6S0. Financial Times. 10 Cannon Street. London. EC4P 4BY 


PRIVATE GROUP 

has substantial funds available for investment in leisure, 
property, finance, small/medium size trading manufacturing 
companies, with expansion possibilities in the south-east Any 
other genuine proposal considered. 

Write Bor F4635. Financial Times 
10 Cannon Street, London EC-iP 4 BY 


BUSINESS 

EXPANSION 

SCHEME 

Substantial Company established 
many years continuous qood profits 
seoVs 5 mvettors for C-W.000 each. 
This is not a startup but planned 
expansion. Investors paying 
maximum rate of tax will save 
initially £35.000 in tax and can 
aspect a r<»;uro of about £4.000 per 
annum on their after tax investment, 
of £10.000. Principals only. 

Wn.'e Be* F4622. Financial Times 
10 Cannon Street. EC4P 4BY 


WANTED 

Investor for established 
operation in France 
1 am general manager of a wefl- 
osisblished French marketing 
subsidiary of a large British Com- 
pany. My parent company has 
tihetod me the opportunity to take 
over their activities in France. 1 
am looking lor a further £30.000 
in equity and loans. 

Box F4642. Financial Times 

10 Cannon Street. EC4P SBY 


ENTERTAINMENT 

AND 

LEISURE BUSINESS 

involved In rapidly expanding 
lun pub conversion urgently in need 
ot funds and financial management 
expertise. 

Last year's turnover over 
£500,000 
Contact: 

Derek James Wilbourne 
(0373 65831) 


CHICAGO-USA 

Rcu. batata investment Oppor- 
tunity min. SB million, max. S26 
million. Guaunlaed appreciation 
within 5 years of 100%. Inaurance 
policy guarantee ol buy-back in 
3/5 year period. Ideal opportunity 
for Pension Funds. Trusts, etc. 
BUSINESS SALES LTD 
8 Park Road. Beckenham 
Kent BH3 1QD for details 


U.K. COMPANY 

With national depot network and 
reputation for exceptional service, 
employing skilled mechanical end 
electrical engineers with radio con- 
trolled field service vehidos seeks 
links with additional manufacturers/ 
distributors of products for contract 
hire and/or maintenance. 

Write Box F4SB4. Financial Times 
10 Cannon Street. EC4P 4BY 


NEW PRODUCTS 

We epeclallse in finding US. 
partners for companies seeking 
licencing agreements tor technology 
e<chong4. manufacture under 
licence, also |Oint ventures end 
business salesiBcquIsiuons. 

• LLOYD REUTER ASSOCIATES 
84 Blind Lane 
Bourne End. Bucks SL8 5DL 
Tel; Bourne End (OS28S) £4575 


FUNDS 

AVAILABLE NOW 


E SHOP PURCHASE 

'a GSEST HOHSE/H&TEL 
REST HOME PURCHASE 

E KflRTEAGE LOANS 
3 BRIDGING LOANS 

CIS BOB BjwarJs 


BENE.ricut rausrtic - - . . 

37. TEMPLE STflEET SIJWINChi/rf 87 SOK 
..-TElEeHONti orf-SOiJrs 

Beneficial Thust 


Investor Required 

To invert in an anthracite coal 
plant producing egg-shaped 
o voids for the domestic fuel 
market, for which there h 
extensive demand. 

Plant already owned and sice 
with planning permission now 
available. 50 per cent of avail- 
able funds required already 
available on EEC low interest 
10-year loan. Location South 
Wales. Enquiries to: 

Box F4637, Financial Times 
10 Cannon Street. EC4P 46 Y 


Manufacturing/assombly arrange- 
ment or Sales/Sarvice Agency by 
established UK precision engineer- 
ing company having space in' new 
factory near city centra. Producing 
ancillary equipment and components 
mainly . for printing/packaging 
industries and materials science 
la bore lone 5. Arran gem* nr# sought 
involving any high quality products. 

Write Box FOB T9. Financial Times 
10 Cannon Street, EC4P 4BY 


Substantial equity holding 
m U.K. 

LIFE ASSURANCE 
COMPANY AVAILABLE 

Closed end fund. 
Substantial liquid assets. 

Reply to the Chairman. 

Box 54636. Financial Times 
10 Cannon Sneer. London EC4P 4BY 


OFFSHORE 
TAX ADVANTAGES 
Non-Resident Ltd Companies El 10 
Confidential Qualified Advice 

Comprehensive Administration 

Services, Bask Accounts, Power of 
Attorney. Dire clors /Secretary 
Registered Ofiice Isle of Man/ 
Worldwide 

JFMS Ltd. Bailacurrie House 
Summerhiil. Isle ol Man 
Tel: (C634I 2SO30, 23B33;20240 


100% TAX EFFICIENT 
JBA's REQUIRED 

Industrial Buildings required from 
£700.000 to £300,000 with Local 
Authority or PLC guaranteed leases. 
Agents retained on usual scale, 
details please to: 

Sox F461B. Financial Times 
10 Cannon Street. EC4P 4BY 


SMALL COMPANY 
IN SCOTLAND 

has developed a micro based 
instrument but needs venture 
capital 

REGION £150,000 

If genuinely interested please write: 
Bo* 50627. Financial Timer 
TO Cannon Street. EC4P 4BY 


MORTGAGES 

Commercial/ Industrial: 
£30,000 to £5,000,000 
Professional / Personal: 
From £25, COO 

l-V, ; fe Bor F459S. Financial Times 
Cannon Street. EC Jp -*SY 


MORTGAGES 

Commercial /industrial: 
Residential Properties 
— at competitive rates 
Write or telephone: 

Hirsdi Mortgage (Inti) Ltd 
Europe's leading Mortgage Brener a 
15 Berfcolay Street. W1 
Tel: 01 -829 5051 - Telex: 28374 


Bankrupt stock 
as d clearaace 
lines parchassd 

Send derails to: 

MR B. ADAMSON 
4-5 SI Michael'S Squa re 
Southampton - Tel: (0703 1 21043 


A LUXURY JET THAT REALLY 
DOES EARN ITS KEEP... 



Thiselegant 23-seat BAG 111 1ms operated For a kill year 
on ad-hoc* charters and has more than paid for ail irs 
running costs. A splendid opportunity exists to combine 
the benefits of executive air travel with a profitable 
charter management contract that is transferable to the 
purchaser Full flight crew; maintenance and operational 
support are provided at Heathrow- Purchase would 
qualify for tax allowances to a UK-registered buyer. 
Finance may be available through the vendor Principals 
only please contact Brian Calvert. Telephone 063522 246. 

Telex &4S507 HJULPH G 


Bin/YnirWifc n 



A nnv opptmunitj is now ovoiLUe in ideaed toms of the 
United Kingdom Jer a nnbjue nets business immanent. 
Mainfridge industries m association with one 
of iff world's Lirfest mmetks and tbsutare 
nataifacturen. bate devebped a product that can be 


/*. Kingdom, imestmera pints rmeeJrom£tJ.SOO to £IBJM0 depending on 

tise size ^"arm and copied avtwUe. If jW uwU bbe ymrrwifetogrtim 
her own snuff business when iuve s tnmi t it secured, iri th no setting involved 
and having ike Mtire support cf an ixtmutioiul company that unSgiveJuB asnstam. 
training Jttd back-up, dim write lathy for further utjormotum or phone Bdt Rkhatdsoa 
McmfrUgr Industries Limited. MainbriJge House, 22 Old Stem e, 

Brighton EX I 1EL Telephone: Brighton {0273) 672226 


PROBLEMS WANTED 

IF : Your company has acute financial problems 

: Your group has a troublesome subsidiary it wishes to divest 
: You have some other problem that cash/experience might 
solve 

THEN we may be able to help with our vepr considerable funds 
earned from tough experience of tunning potential disaster 
into success. 

Strictest Confidence Guaranteed 
Write Box G.4625, Financial Times 
10 Cannon Street, London EC4P 4BY 


PACKAGING COMPANIES 

Family Packaging Company. Net Asseis dm in Cambridgeshire, with 
available Freehold Space — up to 30,000 aq fc— wishes to Diversify by 
Acquisition or Merger. Looking far a profitable expanding Company 
requiring more space with young ambitious management where there is on 
opportunity to take over the combined businesses on retirement of present 
owner and Managing Director within five years. 

Enquiries to: 

Barling Finance Brokers 
18 Queen Street Mayfair. London W.l. 

Tel: 01-629 7383 


NIGERA 

URGENT 

We need to discount an un- 
confirmed letter of credit 
from Nigeria. 

PRINCIPALS ONLY 
Please ring 
(0487) 842 498 


EXPANSION 

SCHEME 

Well known company seeks 
investors for national expansion.. 
£5.000-£40.000. Full tax relief to 
qualifying individuals. 

Box F4645, Financial Times 
10 Cannon Street, EC4P 4BY 


S.E. ASIA 

British national with over 20 yean 
top managerial experience in the 
Far East and Permanent Resident 
status In Singapore visiting U.K. 
Docember/JenuBry seeking assign- 
ments from companies genuinely 
interested In long-term pros pacts 
in S.E. Asia. 

Contact: 

J. P. Bailey C.Eng, F.I.E.E. 
BAILEY CO PTE LTD 
1904 Straits Trading Building 
9 Battery Road 
Singapore 0104 
Tahoe RS2191B 



Ultimate 

GIRLIE 

Calendar 

Featuring 3 of Britain’s top 
models — it's the ideal vehide 
to promote your Company or 
product In 1985. 50% Investor 
required with capital availability 
of £30,000-£54,000. Expected 
return £70,000 ( 31% yield) 
and a major boost to your 
product. 

Write for details: 

D. Sullivan. M-D. 

Roktvale Ltd. 

48 Sc rad broke Drive 
Chigwell, Essex 


SEALANTS OPPORTUNITY 

Expanding company with new 
premises and qualified staff has the 
ability to formulate and manufacture 
e wide range of wax or bitumen 
based m slants. Will respond 
quickly to overcome your soiling, 
capacity or quality problem*. 
Write Bom F4634. Financial Timas 
10 Cannon Street, London EC4P 4 BY 
or telephone 0833 38090 asking tor 
tha Marketing Director 


NEW PRODUCTS 
INTERNATIONAL 

A new monthly publication to keep 
you abreast with tha very latest 
new product development world- 
wide. For derails ot a FREE TRIAL 
OFFER, write today. 

New Products Inte rnational 
Dept FT27 

16 Salvage Lane, London NW7 388 


SUCCESSFUL YOUNG 
TRADING COMPANY 
IN AIRCRAFT 
SPARE PARTS 

seeks equity investor In order to 
expend its business circa £500.000. 

Pleas# contact Box F4816. 
Financial Times. 10 Cannon Street. 
London, EC4P 4BY lor further details 


BANQUE 

BELGO-ZAIROISE SA 
48-54 Moorgate 
London EC2R GEL 
with effect from 
14th November 1983 
our new telephone number 
will be 

01-588 9801 t6 lines) 


OFFSHORE & UK 
COMPANIES 

READY MADE OR TO SUIT 
isle of Man, Caribbean, Libens. etc 
Full domicile A nominee services 
Bonk accounts opened 
SELECT COMPANY FORMATIONS 
Ml Pleasant. Douglas, m,, Man 
Tel: Douglas (0824) 23718 
To l*x: 628554 SELECT G 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Epworih House 
25-35 Grty Road, London. EC1 
01-628 6434/5, 7361, 9936 


US. TRANSDUCER 
MANUFACTURER 
SEEKS JOINT VENTURE 
WITH U.K. COMPANY 

For proposals details write: 
Box 54629. Financial Times 
10 Cannon Street. London EC4P 4BY 


INDUSTRIAL & PAINT 
COMPANY 

with surplus capacity wishes 
to acquire additional turnover 

Write Box F4623. Financial Timas 
10 Cannon Sireet. EC4P 4BY 


A COMPLETE FINANCIAL 
SERVICE 

Available for both national and 
international protects, business 
expansion, development and 
acquisitions, from; 
CAPITAL INVESTMENT AGENCY 
Royal Mint Level, Europe House 
World Trade Centre, London El 9AA 
Tel: 01-481 0725 or 01-467 72B2 
(24 hr service) - Telex; 9852150 


100% IBAs 

March *84 

37,700 sq ft Enterprise Zone 
Location 

£895.000 showing 9,54% net 
3 year Bank Guarantee 
No size or user restrictions 
Write Box F45B4. Financial Times 
10 Cannon Street. EC4P <BY 


BUSINESS VENTURES 

Mate the business expansion scheme 
t ' 0U ^I!^ A - *■ Ooportunltv 
Resisttf provides a umeiie medium 
for potential Investors and Entronre. 
neural Business people to meet 
Whether you seek rncuro capital nr 
an opportunity in which to Invert. 
Register NOW) Telephone P-tS 
Milan on 01-499 6516 or write to: 
AALSMEER. KNIGHT & CD. 

P-O. Bax 18 , Harlow, but 
CM 1 B S 5 H Quoting R»: BEJJ. 


EXCLUSIVE DISTRIBUTORSHIP 

Ad International Company holding (he exclusive rights for 
the United Kingdom. Europe. Canada and the Middle East for 
Japanese-manufactured therapeutic equipment ideally suited 
to the medical, leisure acd health markets, wishes to dispose 
of this valuable agency. 

The business, including company name and formation is 
completely *et up and working. Many enquiries for the 
European sales distributorships are to hand. The production 
range can be sold direct to the domestic market in addition to 
specialised health markets. A sales force of approximately 40 
have already been recruited and trained. Companies seeking 
diversification or wishing to add to their own product range 
with approximately £250,000 investment available should .write 
for further information to: 

Box F4i M3, Financial Titm*? 

10 Cannon Street, London EC-tP 4BY 


AITKEN HUME 
LEASING LIMITED 

HAS LEASING FACILITIES AVAILABLE NOW 

For Quotations please contact: 

John Lenton or Melvyn Bryant 

AITKEN HUME LEASING LIMITED. ' 
15, Christopher Street, London EC2A. ZHA 
or Telephone: 01-377 1040 


TEXAS GAS FOR SALE! 

Op port unity to acquire well established working interest in Texas 
Gulf gas producing field. Annua) revenue approx. S5 million. 
Future reserves 19 billion cubic feet of gas and 3} million barrels 
of condensate. 

19 producing wells and II additional development well sites. Priced 
to sell at $25 million as of 31/12/83. For "further details please 
contact: 

Nathan M. Shipped 
'Chairman/ President 

THE PRUDENTIAL ENERGY COMPANY 
1300 Main Street Suite 1403 
Houston, TX 77002 
Telephone: 713/451-0621 


MANUFACTURER OF 


“NEOPRENE” PRODUCTS 

in the Far Ease, under British management, seeks export oppor- 
tunities far Grommets, Bungs, Bushes, Washers, or other similar 
vulvanhed items. 

Please rep! yto Box F4433, Financial Times 
10 Cannon Street, London EC4P 4BY 


UK IMPORTS FROM HONG KONG 

Wen-eeubfiehad importers of watches and docks with national' distribution 
network and all othar facilities, with current sales of 15.000.000 p.a.. soak 
additional products from Hong Kong to promote expansion end 
diversification. 

Manufacturers or exporters of allied products seeking distribution or 
agency agreements ere requested to send details at suefa products tin 
strict confidence). . * 

Write Box F4621, Financial Times, 70 Cannon Street. London. EC4P 4BY 


ST. HELENS 
LANCASHIRE 

. HIGH YIELD 
INDUSTRIAL 
INVESTMENT 

Potential yield 25%-30% 
Actual rental £50,017, plus 
potential rental from 
currently owned ‘ .occupied 
premises £38,725, and in 
respect of Which vacant pos- 
session will be given. Mainly 
Freehold. 

Offers eirca £308,000 • 
BAlX & PERCEVAL 
182 Lord Street, Southport 
Tel: 0704 36900 


FUNDS 
FOR GROWTH 

WE WANT TO INVEST 

ia companies aiming at high 
growth rates and high- profits. Wfe 
normally invest amoun ts of 
between £200,000 and £760.000 
but larger sums can be 
provided. We are backed by several 
major financial Institutions. . 
Contact: 

John Parkin or Anna Higgins 
ENGLISH AND CALEDONIAN 
INVESTMBVT PLC 
Coyzor House 
2-4 St Wary Axe 
London EC3A 8 BP 
Tetapfrans: 0I-8Z3 1212 
or 01-626 7197 • 


BUSINESS WANTED 


WANTED 

by expanding publishing company' 

TRADE, TECHNICAL AND SPECIALIST 
NATIONAL 

PUBLICATIONS, MAGAZINES and DIRECTORIES 

Plane writ* or telephone Harry J. Peek, General Mauger 

ADPRINT 

PUBLICATIONS 

49 Thorpe Road, Norwich, Norfolk NR1 1UA 
Telephone: Norwich (0403) 619421 



Semis Stockists 

Member of a Public Company, 
wishes to acquire medium sized 
stockholder ol Aluminium and/or 
Stainless products. 

CAA end DEF. STAN 06-24 
approval essential. Good profits 
record and energetic management 
required. 

Write, in confidence, to: 
Managing Director. Box G92BB. 
Financial Times, JO Cannon Street 
London. EC4P 4BY 


INTERNATIONAL 

COFFEE: 

COMPANY 

planning to expand their UK 
operations wish to acquire 
business in the beverage 
industry. 

Box G9257, Financial Times 
20 Cannon Street, EC4P 4BY 



SHEET METAL 

We presently *uocon tract a substantial 


lug, weldlns and rolling. 

We wtsb to- aeqalnt n company that 
cam carry oat tone functions for us 
but such a company must be eauipped 
wttti tbe beet - state af the art ■- 
production facilities. 

Please reply to The Works Director, 
Bax G.8248. financial Times 
SO, Cannon Street, London EC4P 4SY. 


We seek to acquire 
CONTRACT HIRE 
COMPANIES 

Currently operating Car and Van 
fleets in excess ol 100 units 
Phase Write lit the strictest 
confidence to' 

The Managing Director 
COWIE CONTRACT HIRE LTD 
Hylton Road, Sunderland 
1 Tel: 0733 44122 


COMPUTER 

SERVICES 

COMPANY 

Wishes to acquire en equity Interest 
fal or part) In computer software, 
consultancy or service companies 
(computing, engineering etc) with 
a turnover of not less than £ 200 . 000 . 
In return, we supply cashflow, 
admin, business management (If 
required) to provide expansion 
opportunities. 

Write in confidence ror 
Box GS263, Financial Times 
10 Cannon Street, EC4P 4BY 


ETHICAL PHARMACEUTICAL 
COMPANY 

Required for acaulsitiefl by medium 
sIzm UK subsidiary of mmuiutlDAaJ 
Bharmaceiittcal orsanlsation. We also 
seek to seouire ethical Pharmaceutical 
Products under licence for markon no 
Ov cor rev s u cc es sful UK tale* open, 
tion. Please write ie strictest confidence 


Box 0 - 3314 . ntuadai Howe, - 

ID. Cannon Strwt. London ECtf 4BY. 


Small/Medium Sized 
RECRUITMENT AGENCY ‘ 
Temps/Perms • 
in London Area 

required on an in vestment/ manage- 
ment basis or a purchase of total 
equity considered. 

Box G9Z75, Financial Timas 
10 Cannon Street, £C4P 48Y 


Financial 'limes Tuesday November' 15 W& 


FABRICATORS NEEDED, 

The Dow- Chemical Company is a leading Rtaftiufxoofer ef poi/etby. 
lene foams used in che packaging, construction, tperti.and ieinirg 
industries. 

We seek a progressive and innovative fabricator «j the. North of 
England or Scotland. 

Are you a company who can handle, new opporamltiefr—irq you 
growth orientated with an organised approach to new projects and 
-have .a sound financial base! Do you have experience hi. hL 
' fabric s cion and design capability . . . W so- we: would be ckftgbted 
t» hmr from you. rteasc contact: 

Mrs 5. E. Holman - 
D9W CHEMICAL COMPANY- \ • 

Meadowbanfc, Bath Road, Hounriow TW5 JQT ■ 
Telephone: (01)759 2H0 .1 . 


MARKETING DIRECTOR 
-MANAGING DIRECTOR 

American-trained, success-orientated, ■wide com- 
mercial experience, current salary £25,000 plus 
usual executive incentives and -benefits:'. Seeks to 
expand or rejuvenate company with a planned 
creative marketing approach. Principals only. 

Write Box F4646, Ftrumciol Times. 

10 Cannon Street London EC4P 4ST J: T - : 


MARBELLA SPAIN , 

Investment Op p ort u nities "?* • 

In famous Puerto de (a Duquesa frondine outstanding treble fronted 
shop onto Marina. Spores Club and an arcade. 95 sq metres. 
Price £30,000 freehold. . • ^ 

Small bar in Marhefla Old Town, behind Orange Square. Sffiq 
metres. Perpetual lease £17J500 plus rent of £53 per month. : * 

Bar/ Restaurant in Marina of Ma/befta. 40 persons. Perpetual lease 
£48300 phis rent of £263 per month. ' . 

Enquiries: r • 

' MONTPBLfBt INTERNATION At 
17 Montpelier Street, London 5W7 1HG 

Tel: 01-589 3400. Telex: 916087 - ■•-T 


£2,000,000 Required ' 

Private Property Company requires Mortgage funds of £2n 
on existing commercial and, industrial properties. Security 
value £3m good covenants etc. Bank and Institutional Finance 
-considered too expensive and private lenders may find invest* 
meat return attractive and well secured. 

Terms proposed are 10% per annum interest only on terras 
5 to 15 years to suit lender. . 

AH approaches recetted in confidence to Bot'F/t&fJ - . 
Financial Times, JO Cannon Street, London EC4P 4BY > 


£400,000 AVAILABLE 

Pracdcaf Businessman -with £400,000 of hard-earned cash to Invest 
will consider any profitable opportunity but will not invest In 
high-risk situations he cannot control.' • . 

W/ireBox F.461S. Financial Tiroes ' .. •• 

10 Cannon Street, London 'EC4P 4BY - • -si-, ; . - 'V 


YEAR-END 
TAX PRDBLETW5? 

Shelter that Corporation lax bU by 
investing in containers arid earn .a 
return on capital of up lo 42*t pa 
bicfivkluals too can earn tip lo 19T p a : 

taX ' free i [ . • MdsfaMfiem 

srT^rn i . ; 

SLrv ,L , i .' J condunerb 

. LMTGD . . 

Dept FA Firejxrct Cambsilsg SunwO/I328R 
m B5U997 W (027868201] (24 ham) 


UNITED STATES 

Oil and Gas Investment - ., 
Professional adviser has been 
instructed by clients to review 
the .opportunities available In 
the above area. " 

Pleas* send detail* toe 
Box F46Z8, Financial Tima*. 

■ 10 Cannon Street. EC 4P 4BY . 


1NDUST8IALCONTRACT 
CLEANING COMPANY ;; 

(PUBLIC OJt PRIVATE^ 

Preferably London and Home 
Counties, .required for Take-oirvr 
■or Merger..' . 

yietit tdiphone "V*. .;i 
- ROGER CATTELL on 

09276 4797 ■ •' 


BOStMESS MAnjNCr ItfB. .iheclffiA Of 
. rewljtafcoat tbs' ;lBH«iBOl«t»ly TOftaOlo. 
-■Tn* 

.'■Hoore,' SHrnro Rd^ rCJiKi-swr. Sw***- 
T«f: «a4B 7M71T. 


,■ EXECtmyE '***■$* 

Small executive sean* oompany with good.Wl adaress »(f^S 
to join forces with another, dr with an.^ individual, to pool 
client lists axxd to econormae in fixed costs. PrincqiaX will 
handle all replies personally in strictest confider^fL ~ 

\ . 7 Write Boit C924S^ Financial T/mes,^!' J \ -l 
. : . 10 Cannon Street, :L<jndart EG4P 4BY * ’ >•- : v -: 1 . 


SPECIAL PURPOSE MACHINE BUILDERS > 

We wish in Involve ouraafyes. by acquisition ar meiger, with a small . or 
medium sized business manufacturing an established range of macblneiy : 
or equipment- We have considerable experience of ' the. cnritel ' equipment : 
market and would expect to arrange a deal to suit both parties. We cool a 
be Interested in both successful businesses end those suffering from ' 
under-capacity problems. We also are fnlefeatsd to beer from lamer 
companies wishing to divest themselves' of smell, sod 'time consuming 
activities. 

Ail replies will be treated- in complete confidence and should be addressed 
to: H. Sayer, Manegiog Director, Swiff -fit Wees U*L, Victoria Works. . 
High Church Street, Hew Bastard. Nottingham., Telephone (06021 381725: 


Besfonf. Nottingham. Telephone-. (0MZ) 381725: 


, PRIVATE COMPANY 

located Bedfordshire/ 

Com bridge shirr bordera 
wishes to diversify and seeks- to 
... purchase a medium sized - - 

5HEET METAL COMPANY 

IdeaBy the company .would be 
locetsd In eimiler area a. though 
other arses would be considered 
up to 100 mftea radios.: 
Write Box G92B4, Financial Times 
10 Cannon Street. EC4P 4BY 


BRITISH 




with subsidiaries In India 
wishing to divest. 

Write Box. OB2BB. Financial Time* 

- r M Cannon Street, EC4P 4BY - - 



Small Business 
^TEBIN$V 

.Venture .capital Is eusllsbfa 'for the 
purebasa in fuW or pen of e working 
interest in ■■* catering . business 
preferably in Hertfordshire . dr 
adjoining Counties.:. ;' . - -' 

The advertiser, 'aged 37. t* an 
expenenced Co rarer. ; 

Write Box 08282. Financial Time* 

. TO Cannon Street, EC4P 4BY . 


WANTED 

AW FORWARDERS/ 
CODRIER OPERATORS 

Sobnantbl Gcrnao boe4 
forwarder f courier - operator 
seeks to strengthen UK links by 
acquisition. Air freight agents/ 
courier companies wfeb good 1 
UK- Europe- and transatlantic 
traffic flows please re$y. to:^ . • 

Box G9279,fhiant±jf-77rrwt L ' r 

10 Canaan 'Strea : c, : EC4}*-4BY - '.. 

All ; rep He* tr*at»< fn tbe ... 

:' ' strictest cw\fid«i<ie '• .) . 


WANTED to bay 

SMALL PLANT HIRE OR ' . 
. HAULAGE COMPANY 
(Tippers) . 

Preferably North or East London 

Write Bov QSOn. Financial. Tunes 
. 10 Cannon Street. EC4P 4BY - •. 
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BUSINESSES FOR SALE 




for sale 
as going concern 

THE IRISH OIL & CAKE MILLS LIMITED 

ON RECEIV ERSHIP ) 

P 1 ®""?*® Pl“t and machinery of Irish 
Qil& Cake Mills at Drogheda Ca Louth. 

pie operation is the major refiner of vegetable oil in Ireland and has a 
dominant P®*? share. 42% of its raw material requirement is based on 
native Irish products. 

AH enquiries, including requests for a detailed brochure, should be 
addressed to John Donnelly. Receiver and Manager of Irish Oil & Cake 
Mills at 

Deloitte Haskins & Sells. Rulallio 

. ■ HBlOrttfi 

Ireland. Telephone-%5153 Haskins+Sells 


T^Maoufacturers 

Suxmsea^A^Glmnoi^m, UK. 

The Joint Receivers and Managers of the Mettoy , 
Company pic wish to sell the business and the 
business assets of the company 
The company operates from a freehold factory 
site of approximately 220,000 sqJL situated on 
the outskirts of Swansea dose to the M4 
motorway 

The company manufactures the world famous 
“Corgf range of models and also runs a 
growing contract business. Annual turnover is 
approximately & 10 m p.a. 

Further information may be obtained from: 

R. A. SmartBsq. FCA, 

Telephone: (0222) 44191 
or Telex: 498109. 



TUdor House. 16 Cathedral Rood Cards CFtGPN 


Richards of Sheffield Ltd 
Joseph Rodgers A Sons Ltd 

The mcehiwa of the above-named Gontpanfes haw 
available for sale iha stocks, toofing, trade marks and 
goodwill of the businesses of pocfceHtnife and scissor 
maraibriwieisasagovigconoBm. • 

Arrangements may also be negotimed for acxjuteftlon 
of the plant. ‘ ^ 

• " .Pidase contact; 

Cork Gully 14 Cross Burgess Street, 

Sheffield Si 1QA. 

Tet (0742) 29141 


ROBOTICS 

As the result of a strategic reappraisal, a UJK. 
company ties for sale a robotics activity based 
upon a fully-developed industrial robot, and 
controller. 

Principals only please apply to: 

Box G9270, Financial Times 
10 Cannon Street, London EC4P 4BY 


POLY BAG and FILM EXTRUSION PLANT 

WaN established, -quality poly bag film and printing business in the South 
ot England. Long leasehold property, 18,000 sq. ft. with large car pait; at 
very low rent. Twenty-live employe*™.- modem plant. Turnover In excess 
of one million with existing plant Turnover could reach two million. 
PRICE: £250.000. PRINCIPALS ONLY 
Write Sox <39265. Financial Timet , . 10 Cannon Street. London, EC4P 48 V 


SCOTTISH COMPANY WILL SELL OR AMALGAMATE ITS 

STEEL STOCKHOLDING BUSINESS 

Medium size - general steels - substantial land cranage and 
warehousing 

Interested parties should reply in confidence to: 

Box G9249, Financial Times 
10 Cannon Street. London EC4P 4BY 


FOR SALE 
Old established 
PLASTIC INJECTION 
MOULDING COMPANY 
in Lancashire Area 
Modem compact factory with 70.000 
sq tt FREEHOLD property. Tur nover 

approx. £500.000 P -a. P.Vffl 

PRODUCTS & CUSTOM MOULD- 
INGS. Owner wishes to _ retire.: 
Great scope lor expansion oy 
energetic purchaser with manage- 
ment sklN. Principals only. 

Fpr further detail* contact 
Box GBBS8. Financial Tltpaa, 

10 Cannon Street. EC4P 4BY 



In order to Mve hh# ™»rriag«. 
Roger Hardman rt prepared to *•» 
PRACTICAL BIOTECHNOLOGY 

Britain's premier genetic 
ing end biotechnology publication. 
Enquiries from good home* only 
plea to to: 

4 WOODLA NDS 

harpenoen, werrs. 


FOR SALE 
Channel Islands 

Publishing Company incorporat- 
ing an established High quality 
monthly magazine. Ideal for 
expansion. ‘ 

Box GW71, Financial Times 
10 Cannon Street, EC4P 4BY 


EAST MIDLANDS 

SHEET METAL WORK 
COMPANY 

Established and currently in 
profit, sheet metal working 
company ripe for expansion, 
employing thirty people, having 
a turnover of £500,000 and 
suppliers to both UK and EEC. 
Part of group, owners wishing 
to concentrate on own product 
line within remainder of group. 

Write Box GX33. Financial Tma 
10 Cannon Street. London EC4P 4BY 


FOR SALE 

Established . jewellery 
wholesaling company 
with substantial losses 
for corporation tax pur- 
poses. 

Write Box G9276 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


LONDON Shoot fed 4ltha company wW 
a Turnover of n.S million nutfict to 
Mil or mam. Write . Box G-9Z76, 
Financial Tune*. 10 Cannon Street. 
London BC4F 4 BY. 


PredsionTbolmakers 
and Die-Castings 

Northmnpton 

The Joint Receivers and Managers of Corgi Engineering 
Limited wish to offer for sale the business and business 
assets of the company 

The company operates from modern leasehold premises 
of approximately 30,000 square feet in Northampton 
within easy reach of the Ml motorway employing a 
workforce of approximately 140. 

The activities of the company comprise the design and 
manufacture of moulds and tools for the production of 
zinc die-castings and plastic injection mouldings used 
iQ the motoi; telecommunications, electrical and toy 
making industries. Annual turnover is approximately 
£2Mp.a. 

Further information may be obtained from: 

A J. Barrett Esq. FCA, 

Telephone: (01) 236 6500 

or Telex: 887880. Ddtttte 

. HaskinsSefis 

Man 128 Queen Victoria Street, London EC4P 4JX 


OPPORTUNITY IN ENERGY AND 


RELATED INDUSTRIES 


LEADING PROCESS 
EQUIPMENT COMPANY 
FOR SALE 
AS GOING CONCERN 


Adamson & Hatchett -one of the world’s leading heavy 
engineering companies, designing and fabricating a wide range 
of equipment for the oil, gas and petro-chemical industries - is 
for sale as a going concern. 

The 41-acre site near Manchester has 341,000 sq ft of factory 
space, with highly skilled workforce, excellent access, cranage, 
office and canteen facilities. 

This is an excellent opportunity to acquire a leader in its field, 
available as a result of a group's rationalisation programme. 

Write in confidence to: 

The Chief Executive, Acxow pic 
8 South Wharf Road, London, W2 1PB. 

Telex: 21868. 



Offers are invited for the business and assets of this 
nationally known chain of photographic retailers and 
wholesalers. 

■ Company managed retail outlets in 1 6 towns. 

■ Chain of 70 independent photographic dealers 
franchised as " Photomarkets 1 

* Chain of 30 home entertainment dealers franchised 
as "Leisurebase". 

■ Wholesale turnover £3.4 million: retail turnover 
£2.1 million. 

■ Substantial stocks of photographic equipment. 
Further information from the Receiver: A.R. Houghton 


Touche Ross & Co. 

P.Q. Box 137. Hill House, 1 Little New Street 
London EC4A 3TR Tel: 01 -353 801 1 




HYMAC LIMITED^ 

(IN RECEIVERSHIP) 

The business and assets are for sate of ihe above company, a well 
known manufacturer of hydraulic excavators. 

• turnover approximately £17 million 

• workforce approximately 500 

• 36 acre freehold site at Rbynmey, S. Wales 
EnquHa ter— P RC Dcnsfcom FCA. Price W*tart*n», 

12 St Andrew* Crescent, CanfifTCFI 3D1X 
lefcpboite: (*222)41485 Telex: 4V7W9 




nee 

at en louse 


THE DUDLEY^ 
FOUNDRY COMPANY 

Receiver seeks urgent sale of company order book and good will 

oktestabtished Midlands-based iron foundry. 

- Enquiries to:— PE Bxfafwfa FCA. Price IWerboose, 

MX Bo* 120c Nnrd^tam. B3 2JB. 

Telephone 021-236 5QU Teton 338689 


nee 

r atemouse 




ENGINEERING GROUP 

is seeking to acquire a majority interest in an Engineering 
of Manufacturing Company with its own product or special 
process. Of particular interest will be companies with a 
product or process which has not been fully exploited due 
to lack of marketing or finance. Turnaround situations 
could be of interest 

Please write tn confidence to Box G9244, Financial Times 
10 Cannon Street, London EC4P 4BY 
Freferenc will be given to Principals. 


FOR SALE 

. WELDING ft STEEL 
FABRICATING BUSINESS 
Horn* Counties 

Estimated Turnover £250.000 with 
good profits . loracast. Modern 
4.200 iq. It. Freehold Property. 
Excellent Plant and Machinery- 
Owne r s retiring. 

For fudior details contact: 

C. A C. Deny 
50/51 High MoJbom 
London WC1V 6 EG 
Tel: 01-406 Mil 


BUTCHER 

LEOPOLD FAAMEH 


-JTTT3T?!TI7 


OFFICE 


h] \Zl* 


WOKING 

5,OOOsq.ft. 

Newly Refurbished 
Large Private Car Parle 
All enquiries 
Ad enquiries 

Write Box G.0373. Financial Tim**, 
to Cannon St.. London EC4P 4BV 


HTTffOTHSI 


SPORTS EQUIPMENT 
PRODUCT 

Established engineering company 
wishes to sell its production of 
equipment in an increasingly 
popular sporting activity. 
Current turnover in tfie region 
of £45,000 p.a. 

Write to Box G90S3, Financial Times 
10 Cannon Street. EC4P 4 BY 


FOR SALE 

Duo to recent deerh of former 
Managing Director a well established 
family business specialising in 
specific arses of civil engineering 
wiili an annual turnover of approxi- 
mately C3 million and based in the 
Midland Region is available lor 
sale. 

The business is situated on its own 
4 acre site end Includes approxi- 
mately 12,000 sq. it. ol workshop 
space and substantial office block. 

Write Box G3256. Financial Times 
10 Cannon Street, £C4P -I BY 


BUILDERS MERCHANTS 
AND D.LY. STORES 
located In the South West. eomprlilns 
Freehold Preeertv oi approximately 
14.000 souare fen tw large un- 
covered y*ra. Turnover currently circa 
£050.000 per annum. Bwlacu end 
atock onlv £250.000. with annuel rent 
or £32.000 or business slock end free- 
hold property £500.000. 

Write Bel C.B261. Financial Time*. 
10 Oonon Street. London EC4P 4BY. 


HOLLAND 

PROFITABLE IMPORT 
ENGINEERING AGENCY 

Sales £1 million 
Continuing management. 
Ideal pi a if arm for othvr products 
and European fcaw>. 

Wrire Box G9258. Fmancia Times 
10 Cannon Street, EC4P 4 BY 


Specialist m 3 contractors and 
nurserymen for sale owing :o retire- 
ment. Long established with turn- 
over in excess of C4 million and 
with two depots of 17 acres and 
10 acres. FuH range ot plant 
machinery etc. Offers around 
C250.000 for freehold properties, 
plant etc. pipe atock at valuation. 
Ref: 4834. 

SIGHT MOVES 

One of the loading entertainment 
complexes In Scotland, renowned 
lor the promotion of top groups 
concerts end the launch pi new 
groups, together with aasociaied 
disco. High turnover. Leasehold 
piemisea in Glasgow city centra. 
Offers around £335.000. Rel: <534. 

4fl 

5. D. ELLISON ft CO. 

(Scotland), 

12 Dublin Street, Edinburgh. 
SOLE SELLING AGENTS. 


A WELL ESTABLISHED 

REPROGRAPHIC 

COMPANY 

encompassing dyiins photographic 
and plain paper copying, wish to 
dispose of their prestigious London 
operation, together with Impressive 
client list. Offers era invited for the 
lease, goodwill, plant, furniture end 
stock. 

Write Bo re G9285, Financial Times 
10 Cannon Strata. London EC4P 4 BY 


Coach Operator 

For sale as a going concern 

Established coach operator, based in the Cambridge area, 
operating from two substantial freehold sites, 
each incorporating petrol station, workshop and garaging 
facilities. 

Current coach turnover approx. £900,000 per annum 
including £325,000 per annum existing local contract work. 

For further details contact: 

S J.L. Adamson C A, 

Arthur Young McClelland Moores & Co. 

A Rolls House, 7 Roils Buildings 
Fetter Lane, London EC4A 1NH 
Telephone: 01 -831 7130 ext. 4182 

Arthur Young McClelland Moores & Co. 


A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Motor Dealership 

New York 

Arnold G. Wilson (Easingwold) has a sales and 
servicing operation currently with Ford and 
Vauxhall dealership. 

Turnover is approximately £1,580,000 and Hie 
workforce comprises 24 employees on a freehold 
site. 

The Joint Receivers and Managers are willing to 
consider offers for the business as a going 
concern. 

Enquiries to: A. J. Richmond or J. CL Ridings 

Peat. Marwick, Miicbell ft Co. 

Airedale House 

Albion Street, Leeds LSI 5TY 

Tel: 0532 450331 Telex: 557704 


[■I PEAT 
Id MARI 


MARWICK 


WHOLESALE STATIONERS 

Offered for sale the assets, undertakings 
and goodwill of Trafford Wholesale Stationers 
and Paper Merchants Limited. 

Located in leasehold premises in Manchester 
the company has an annual turnover of 
approximately £J million. 

Further details from Hie Joint Receivers 
A. Griffiths and D. G. Rowlands 
Brazennose House. Braze nn os e Street 
Manchester M2 5AX. 

Telephone: 061-834 3414 Telex: 667235 . 


Thornton Baker 





Precision 

Mouldmakers 

Southampton 

The Joint Receivers and Managers of Baidery & 

Sons Limited wish to offer for sale the business 
and business assets of the company 

The company operates from modern leasehold 
premises of approximately 2,500 sq.ft, on the 
Chandler's Ford Industrial Estate near 
Southampton within easy reach of the M27 
motorway and the port of Southampton. 

The company employs at present approximately 
15 persons and its activities comprise the 
manufacture of moulds for the production of 
plastic and rubber mouldings used in the motoi; 
electronics, pharmaceutical and toymaking 
industries. Annual turnover is approximately 
£ 220 , 000 . 

Further details may be obtained from: 

R. B Lock Esq. FCA, 

‘telephone: (0703) 34521 |)pL>Hfp 

or -_ r 773H HaskiitfsSs 

■■ Whaatshaaf House, 24 Bernard St. Southampton SQ9 1QL 


FOR SALE 


CONCRETE PRODUCTS BUSINESS 

Small developing business operating in Cocswolds area for sale 
engaged in manufacture and marketing of vibrated concrete 
products, mainly paving slabs of various colours, sizes and textures. 
Modern semi-automated production line recently introduced, but 
current sales of £150.000 need to be expanded to reach good 
profitability. (Existing output capacity is approximately £450.000.) 

Ideal for somebody with selling experience or company which can 
introduce additional safes volume. Factory area 1 150 sq ft piui half 
acre yard on 80 year ground rent of £1.800. 

Assets, trade name and good will for sale for £100,000 oji.d. 
Reply to: 

PETER EDWARDS & COMPANY 
Chartered Accountants 
50 Market Square, Witney, Oxon 0X8 6AG 


PLASTIC MOULDING COMPANY 

FOR SALE 
T/O £l-4m p.a. 

Established business engaged in 
Injection Moulding and PVC Blowing. 

Modern fuffy equipped Works — Home Counties 
Capacity up to 12-5 oz and 5 litre 
including pattern design and tootmaking. Good order book. 
Full details from Ref: MKH 

EDWARDSYMMGNS 

•: f; i'-'Ar- — i. J- . ' 

56/62 Wilton Road. London SWlV 1DH 

01-834 8454 Telex: 8954348 


BEGBIES 


A. P. Locke and D. R. F. Sapte as joint receivers for KITCHEN 
GALLERY LIMITED, specialists in Ihe design and fitting of 
high quality individual kitchens from their three prime sites 
in prosperous Surrey: 

LEATHERHEAD. CROYDON and WIMBLEDON 
offer for sale the business as a going concern. Turnover 
£lm (approx.). Current full order book. 

OFFERS IN THE REGION OF £50,000 
All enquiries to: 

CHRISTIE & CO. 

33 Baker Street, London, W1 
Tel: 01-486 423 L Quote Ref: LX 3456 


FOR SALE 

SWISS COMPANY WITH £800,000 CASH ASSETS 
Incorporated In 1979, no liabilities, 2 years’ tax free period 
available ifl respect of future trading. Price required £800,000. 
Reply to Comco Financial Services on 01-637 5063 or write to: 

Boar G92S7, Financial Times 
10 Cannon Street, London EC4P 4BY 



SPECIALITY 
FISH PROCESSING 
COMPANY For Sale 
T/0£2m P/A-Rislng 
Profitable 

Ramon — Corporals Policy 
Wrire Bo* G9250. Financial Times 
W Cannon Street. EC4P 4BY 


Due to Retirement 

Valuable assets and lease of 
theatrical supply company for 
sale. 
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Opec’s need 


for demand 


THE ORGANISATION of Petro- 
leum Exporting Countries is 
trying once again to draw up 
a long-term strategy for prices, 
production, and relations with 
the rest of die world. The mood 
and circumstances are very 
different from those which pre- 
vailed when it made its first 
attempt. 

As it meets for the second 
session in London today, the 
reconstituted committee under 
Sheikh Ahmed Zaki Yamani, 
the Saudi Arabian Oil Minister. 
wiU be deeply conciaus of the 
changes in the global energy 
market and, in particular, the 
fall in demand for oil since Opec 
tried to redefine its objectives 
and formulate a coherent policy 
in the period from 1978 to 1980. 


Inflation index 

Although the start of that 
period was marked by weaken- 
ing demand, there was soon to 
bi- a 130 per cent increase in 
prices. This was mainly the 
result of the Iranian revolution 
and of an acute fear amongst 
oil compaiues and consuming 
countries about a likely shortfall 
of supplies. 

Opec's draft strategy envis- 
aged the imposition of an 
indexation formula whereby oil 
prices would be adjusted accord- 
ing to inflation, exchange rate 
fluctuations and the rate of real 
growth of the industrialised 
countries. The long-term objec- 
tive was that they would 
eventually approximate to the 
cost of alternative sources of 
energy while ensuring an 
orderly balance of supply and 
demand. 

The policy formula was 
abandoned three years ago after 
the outbreak of war between 


Greed and somewhat cynical 
exploitation of the special cir- 
cumstances of 1979-80 were 
largely responsible for the 
change in the oil market and 
in Opec's fortune. Now. far 
from administering prices on 
the basis of an index. Opec 
members are seeking ways of 
reviving long-term demand for 
oil. That is the main preoccu- 
pation of the majority of 
countries represented on the 
committee. It is especially 
true of Saudi Arabia which, 
with its massive oil reserves, 
wants through pricing modera- 
tion to prolong consumers’ 
dependence upon it until well 
into the next century. 

Most members are reconciled 
to the fact that, in the absence 
of a severe and prolonged supply 
disruption, they cannot realistic- 
ally hope for a price rise even 
in nominal terms until 1985 
at the earliest. Only recently 
has a remorseless four-year 
decline in overall demand for 
oil been halted. Any increase 
next year would probably re- 
quire an economic growth rate 
of at least 3 per cent. 


Over production 


Iraq and Iran. The price of 
' *abian Light was then $29.33 


Arabis 

per barrel, slightly higher 
than the present rate of $29 
established in the spring of 1983 
after a $5 cut; members have 
suffered a substantial loss of 
revenue per barrel in real 
terms. Moreover, recession, 
conservation and substitution- 
together with the build-up of 
supplies from other producers, 
have resulted in Opec's output 
falling by nearly half, from 
31.7m barrels a day in 1979 to 
slightly under 17m b/d in the 
first nine months of 1983. 

Opec has only itself to blame. 


In practice, Opec cannot con- 
template implementing any new 
long-term strategy until 1985 or 
1986 when the oil market should 
have stabilised. In the meantime 
the priority must be the defence 
of the existing price structure. 

Since mid-summer it has been 
dangerously weakened by a level 
of Opec output which is esti- 
mated to have run at 1.3m b/d 
above the 175m b/d celling 
agreed upon in March. This 
higher rate is not justified by 
the level of seasonal restocking 
and only modest economic 
recovery in the UJS. Prices on 
the spot market, the basic indi- 
cator of the supply and demand 
balance, have been eroded to the 
level of early April adieu the 
world was still unconvinced 
about Opec's will and ability 
to restrain output. 

Unless discipline can be re- 
asserted at next month’s minis- 
terial conference in Geneva, 
Opec will face a crisis in the 
first quarter of 1984 of similar 
proportions to the one which it 
weathered in early 1983. Then 
talk of a long-term strategy will 
be even more academic than it 
is now. 


The pace of 
deregulation 


THERE ARE few more devas- 


tating combinations than high 


technology and deregulation for 
precipitating rapid change in 
markets. Both are at work in the 
British financial sector, where 
the erosion of traditional boun- 
daries between different types of 
financial instituions is proceed- 
ing at a rapid pace. 

Yesterday's announcement 
that Mercury Securities, the 
parent of merchant bankers 
S. G. Warburg, is to lake a slake 
in the stockjobbing firm of 
Akroyd and Smithers. is simply 
the latest (and one of the more 
though t-provoking) in a series 
of conglomerate financial moves, 
actual or potential, to have come 
out into the open. The way was 
cleared by Mr Cecil Parkinson, 
the former Trade Secretary, 
when he decided to exempt the 
Stock Exchange from the atten- 
tions of the Office of Fair Trad- 
ing and to lay down a deadline 
for the introduction of 
negotiated commissions on 
securities trading. 

By now the City air is buzzing 
with talk of giant broking 
houses malting markets in corn- 
petition with New York and 
Tokyo, of financial supermarkets 
and discount brokerage, of a 
shift from a wholesale financial 
world back to a retail-oriented 
one in which that elusive animal, 
the private investor, will 
become the focus of renewed 
interest. Cleariy we are going 
somewhere fast. But where — 
and with what consequences for 
regulation? 


In the U.S. the abolition of 
fixed commissions in 1975 led 
to brokers and dealers introduc- 
ing pricing policies that 
favoured institutions over indi- 
viduals. The British system 
contains an additional fiscal 
distortion in favour of institu- 
tional ownership of securities. 
Indeed, one of the attractions 
far foreign banks in buying 
into British broking houses still 
lies precisely in the fact that 
even in a deregulated market, 
a high volume of business can 
be generated from a relatively 
small number of powerful 
clients. 

By the same token an under- 
capitalised jobbing system in 
Britain is not about to see its 
problems, which stem partly 
from the size of institutional 
deals, melt away. And as long 
as stamp duty remains, how is 
London to capitalise on its 
advantages as an international 
financial centre? 


Scepticism 

Trls is not the first time in 
recent memory that boundaries 
have begun to break down 
between different parts of the 
financial system. The last out- 
break was in the early 1970s 
when it became fashionable to 
regard banking, insurance and 
property as logical bedfellows. 
The logic failed to stand up to 
the financial crisis in 1974. So 
there is good reason to confront 
today’s futurology with caution. 

The first ground for scepticism 
is that crucial features of the 
securities markets in Britain 
remain unchanged. A Stock 
Exchange survey of. share 
ownership published yesterday 
indicates that the trend is still 
for individuals to reduce the 
proportion of their wealth held 
in ordinary shares by selling 
to investment institutions such 
as insurance companies and 
pension funds. At the same 
time stamp duty on share trans- 
actions remains in place, so 
keeping Ihe cost s of dealing in 
London artificially high. 


Village concept 

The one thin gthar cannot be 
gainsaid is that mergers are 
happening and that these have 
important implications for the 
authorities. - Conglomeration 
cannot take place in financial 
services without giving rise to 
new conflicts of interest, and 
as the boundaries break down 
further and foreigners lake 
their place in an increasingly 
international marker, the old 
formula of self-regulation 
becomes harder to operate since 
it depends heavily on a village 
concept in which the population 
is known to the Old Lady and 
the other regulatory authorities. 

The Bank of England is 
aware of the dancers, as is 
Professor Gower, whose review 
of investor protection will 
emerge in due course. But in 
the long run a deregulated and 
more international environment 
in the securities markets can 
only lead to some stiffening of 
the legal framework within 
which self-regulation takes 
place — as it already has in 
banking. 

This is a price well worth 
paying if deregulation leads to 
a significant Injection of outside 
capital and increased competi- 
tion into the securities markets. 
There is at least a chance, that 
in the new era for the City 
financial institutions, it will be- 
come more sensitive to the 
needs of all participants, includ- 
ing the private investor. These 
welcome changes will have 
their full effect only if the 
Government is prepared to com- 
plete the job by removing the 
fiscal distortions which impede 
the workings of the market. 
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A DEAL that the whole 
stack market has been 
waiting for was announced 
yesterday morning, when Mer- 
cury Securities, parent of one 
London's leading merchant 
banks S. G. Warburg declared its 
intention to buy a stake of 29-9 
per cent in Akroyd and 
Smithers, one of the two top 
stockjobbers on the London 
Stock Exchange- 
In the four months since the 
Stock Exchange's out-of-court 
settlement of its dispute with the 
Government over restrictive 
practices, the City of London's 
lunch tables and bars have 
buzzed with gossip about who 
was going to do what with 
whom. 

Bankers, brokers and financial 
services groups of various kinds 
admit to innumerable contacts 
and discussions about how they 
should prepare for the restruc- 
turing of the London stock 
market. Until now. however, 
there has been a shortage of 
hard facts and firm decisions. 

Even the linking of the brok- 
ing firm of Vickers da Costa last 
week with the American bank- 
ing giant Citicorp failed to make 
a fundamental impression. The 
bulk of Vickers' business is in 
foreign securities, so the deal 
with Citicorp will only have a 
slight impact on the London 
market. 

Now. however, the action has 
moved right to the centre of the 
stage. Akroyd and Smithers is 
arguably the Stock Exchange's 
top firm of stockjobbers, trad- 
ing a broad spread of UK equi- 
ties and famed for its spectacu- 
lar dealing coups in the gilt- 
edged market. 

S. G. Warburg is one of a 
handful of top British merchant 
banks, prominent in the Euro- 
markets and controlling some- 
thing like £6bn of portfolio in- 
vestments under discretionary 
and advisory management, but 
until now excluded from any 
direct presence in the domestic 
securities market in London. 
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A deal unveiled 
yesterday 
underlines the 
major shake-up 
under way in 
the, London 
stock market 



Astdty Astnvooi t 

An Akroyd and Smithers pitch on the floor of the London Stock E xcha ng e . 


Why Warburg is making 


With two top names getting 
together in this way, the pres- 
sure will be on other leading 
contenders in the financial mar- 
kets to forge links quickly. 

This is particularly true of 
the jobbing sector, where there 
are only five firms of any size. 
Wedd Durlacher is comparable 
in size to Akroyd (though it is 
a private partnership rather 
than a listed company) and the 
others are Pinchin Denny. 
Bisgood Bishop and Smith Bros 
(another listed company). 

It is not wholly expected that 
Warburg should choose a job- 
ber as its priority target. Job- 
bers are the specialist market 
makers of the Stock Exchange; 
they make prices In securities 
when approached by brokers, 
but under Stock Exchange rules 
are not permitted to deal with 
the public. At the same time, 
brokers are required to deal 
through jobbers. 

It is this separation of func- 
tion which is under threat 
following the Stock Exchange's 
agreement to important 
changes in its rule book. The 
system of fixed commissions on 
transactions in securities is to 
be phased out Most stock 
market practitioners believe 
that when commissions are 
negotiable, irresistible pres- 
sures will build up within the 
London market for a blurring 
of the distinction between job- 
bers and brokers. 

The early speculation follow- 
ing the Stock Exchange's deal 
with the Government was that 
the big merchant banks would 
move to pick up some of the 
leading broking firms. The 
logic was that the merchant 
banks would aim to build up 
their domestic distribution 
capability, so that they could 


a pitch for Akroyd 


By Barry Riley, Financial Editor 


find buyers for forge 
issues or for big blocks of 
shares being disposed of by 
existing holders. . . 

The teams of institutional 
salesmen at the major broking 
firms would be ideal for the 
purpose. As things stand, the 
merchant banks chafe at the 
need to hand on commissions 
and fees to brokers, on 
domestic issues, whereas on 
international securities such as 
Eurobonds they have direct 
access to large clients them- 
selves. 

But it is now clear that mer- 
chant bankers are cautions 
about the idea of buying stakes 
In brokers (so far the invest- 
ment is limited to 29.9 per cent, 
by a ruling of the Stock Ex- 
change, though there are expec- 
tations that in due course this 
limit will, be raised or 
abolished). 

According to one leading 
merchant banker yesterday, 
brokers are simply “ too risky." 
The brokers’ expectations cm 
purchase price are conditioned 
by the exceptionally high 
profits they have earned in the 
past year. Recent deals have 
been struck at multiples of 
three or four times underlying 
net worth. 

Yet their prospective parents 
have been concerned by the 
thought that not only has recent 
trading been unusually lucra- 


tive, but the future prospects 
during a structural shake-up in 
the London Stock Exchange are 
distinctly hazardous. 

After “ Mayday " on the New 
York Stock Exchange in 1975, 
when fixed commissions were 
abolished there, the stock 
market went through an agonis- 
ing period of readjustment. 
Substantial losses were in- 
curred, until eventually a 
smaller number of surviving 
firms broke through to a re- 
newed period of prosperity. 

Many potential- buyers of 
London brokers are probably 
reckoning that there will be 
cheaper opportunities to buy 
later on. In the meantime, they 
are also restrained by the 
thought that a broker linked to 
a particular merchant bank 
might lose the large volumes of 
business generated by the in- 
vestment departments of mer- 
chant banking rivals. 

This would not necessarily 
rule out a deal between a bank 
(or a financial services group 
like Mercantile House or Exco) 
and one of the big, broadly 
spread institutional brokers. 
But such brokers are unlikely 
to be in any hurry. Their 
smaller counterparts are often 
feeling much more anxious and 
vulnerable — but by the same 
token are not going to find it 
easy to attract a nigh price. 
Vickers da Costa's Far Eastern 


connections made it very much 
of a special case. 

While many brokers face the 
future with some trepidation, 
the jobbers are rather more 
strongly placed. Whatever the 
precise farm of the Stock Ex- 
change after the rewriting of 
tiie rale book, it is clear that 
there will be a. continuing 
demand for market making 
skills. 

At any rate, Warburg has 
decided to make its move in 
this direction, a step which 
should be seen in the context of 
the bank’s ambitions in the in- 
ternational securities- markets. 
Although Warburg has a high 
reputation in London, it hardly 
rates in New York following 
the collapse of its relationship 
with A. G. Becker, which last 
year was ” absorbed by the 
French group Paribas. 

In the. meantime Warburg 
has watched the growing Inter- 
national strength of the big 
U.S. investment banks such as 
Morgan Stanley, Goldman 
Sachs, First Boston and Salomon 
Bros. 

Warburg has noted the strong 
link between a primary issue 
capability and a secondary 
market-making function. The 
view is that both activities 
prosper when operated together, 
but are Inclined to straggle to 
make money on their own. 

Warburg is therefore present- 


ing the Akroyd deal as a way 
of grafting on a. much bigger 
capacity for international 
secondary market making; 
pointing to areas like Eurobonds 
— where both companies are 
active, though on a basis which 
is said to be complementary — 
and the New York market. 

On Wall Street, Akroyd and 
Smithers Inc is active in domes- 
tic risk arbitrage, traded 
options and mining research. 
But It is not exactly a front 
rank operation (last April, 
Akroyd bought the outstanding 
45 per cent holding for just 
£L.6m). As a base for challeng- 
ing the might of New Yarire 
top investment banks it looks 
a little flimsy. 

. The view from Warburg is 
that big things can he built 
from wmalt beginnings. But in- 
evitably its rivals are going to 
question whether Akroyd really 
adds up to the right kind of 
strategic acquisition, when its 
domestic activities are so modi 
greater than its international 
market links. 


In any case, Warburg is lock- 
ing Itself into a circumscribed 
relationship over which it may 
have only limited control.- For 
the moment it will be limited to 
a 29.9 per cent stake, and is 
committed to an arms* length 
relationship. It will also need 
to retain the goodwill of 


Akroyd’s boartT if the Iftk'jg 
prove a fruitful 

Next year, however, -(amuses 

in the- rale* trf 

win permit Akroyd^a 

set up international 

in ; which WarbSI 
could have stakes of t-I 
cent. • - ir 9 . 

Later on, -.top, there* is 'the 
chance that Warburg cbhld te 
permitted to take foratai edntril 
of Akroyd . — which- loglcafiv 
most be the objective. Bttf the 
. timing of this cannot be. con- 
trolled by Wartmra andwiu.be 
dependent; «n the tortuous 
internal politics of the stock 
Exchange. The best that dm fe 
said is that Akroyd could now- 
be a strong internal voice withy 
the exchange for speeding -mi 
tb** liberalisation process, ” 

What could -act In favour of 
. the Warburg- Akroyd strategy 
however, is the rapid growth of 
cross-border ownership of 
trading in. securities.. Akroyd. 
for example, mist be -weR 
placed to - move has the 
secondary . markets in / UR 
equities 13ce ICT and' Glaxo in 
New York — in the: form -to 
American depositary reoetpta. 
These have sprang . up both 
because of the greater owner- 
ship of such investments '-by 
Americans, and because: of the 
scope for avoiding stamp duty 
charged on L o udon transactions. 

. There remains the ^question 

of whether Warburg will. stiH 
• in due course need to buRdup 
its broking capacity— in New 
York as wen as London." The 
view at Warburg appears to.be 
that only time will tell whetber 
such moves are necessary; -for 
.the moment, the Akroyd deal 
stands up on its own. merits. .. 

But the deal win ,be' com- 
paratively - . expensive ' "-for 
' Warburg.. It is unlikely that * 
cost of much less than £40m 
for the 29.9 per cent stake win 
emerge when the termsare 
announced (on Thursday,! if- 
formal Stock Exchange consents 
are received in time}. Warburg's 
willingness to pay such a price 
suggests there . . could be a 
defensive motive. ' • - . - r ■ 

Certainly there will te a 
degree of relief at the Bank of 
England That a pivotal stock- 
jobbing firmoftheLandojt 
market is being firmly linked 
to a Britidi hanking group. Mr - 
David Sciboley, joint cha irman 
of Warburg, is a director of the 
Bank of England, and tnu.a 
leading contender , at one stage 
for tiie Governorship last year.. 

The Bank has seen twobrofc. 
ing firms — Hoare Govett.and 
now Vickers da Costa — become 
linked to UA banks, and there 
has been a fear that large . sec- 
tions of the London ; stock 
market would fall Drey to ; the 
huge resources of the big 
American financial groups. ’:. . 

The Bank has made no secret 
of its willingness to encourage 
- the formation of strong SritJafe- . 
owned securities market group- 
ings to stave off tiie threat of 
American domination. Several, 
broking firms with firm, offers on 
the table from US. banks 'are 
said to have been discouraged' 
by the Bank from accepting.. ‘ 

As for .Warburg, .the defence 
of its own domestic matfcet 
position most also be a' key 
element in. its planning... The, 
British - merchant banks are 
anxious that, before too many 
years have passed, the Ameri- ' 
can banks will make an attempt 
to cat through the traditional 
structures and fat underwriting 
margins of tiie domestic new 
issue market 

The emerging partnership 
with Akroyd & Smithers may 
be a means for. Warburg to 
strengthen Its position in the 
international markets but - It 
could also be a way of defend- 
ing its own back door. >•/.- 


Men & Matters 


Tugend hat’s 
trial 


Revenge was . sweet yesterday 
for Gaston Thorn, the Luxem- 
bourgeois who is president of 
the European Commission. 
Before some 300 journalists be 
forced -an all-too-public examina- 
tion of Christopher Tugendhat, 
Britain's commissioner for the 
European budget. 

It was the worst day for 
Tugendhat, Brussels- watchers 
sar, since the occasion in 1981 
when he had to call in Mrs 
Thatcher's political muscle to 
keep his portfolio. 

Tugendhat was quick last 
week to label commission pro- 
posals to sort out the perennial 
problem of the British budget 
as “trickery and cheating . . . 
cooking the books." They were 
not the sort of remarks that 
gave the impression of a united 
commission ceaselessly search- 
ing for an invigorated EEC — 
and most of Tugendhat's fellow 
commissioners took exception to 
his remarks. 

In Brussels yesterday Thorn 
was giving one of his periodic 
pep talks about the need for all 
to pull together to make real the 
official vision of tiie EEC. And, 
he said, he would be carrying 
the message to national capitals 
during the next couple of 
weeks. 

Then he was asked about the 
credibility of the commission 
following the Tugendhat com- 
ments. Would Tugendhat be 
going with Thom? 

The president’s reply was 
anodyne save for the expressed 
hope that Tugendhat might like 
to join the Press conference. 
He was found, appeared shortly 
afterwards, and gave his apolo- 
gies, not for any impious 
thoughts, but for the fact that 
his thoughts might possibly have 
mpugned the honesty of his col- 
leagues. That he regretted. 

The longer the questioning 
about "trickery" went on the 
slower Tugendhat’s speach 
became and the more Obvious 


was the discreet enjoyment of 
Thorn. 

Tugendhat stonewalled. “What 
you would like me to do is 
enter into a public argument, 
enter into discussion of a whole 
set of different words said in 
different circumstances.’’ 

Sounding like bis president 
Tugendhat tried to silence his 
critics with a stirring EEC rally- 
ing call — “It is the intention of 
the commlsison to work in a 
united and constructive fashion 
to bring about a solution to 
. problems which are . very diffi- 
cult indeed." 


Banker bet 


The financial world may be full 
of uncertainties — but I am 
taking bets at any odds that I 
know the answer which Jacques 
de Groote, executive director 
of the International Monetary 
Fund and the World Bank, wii' 
give to the question posed in 
the title of his speech next 
month to the Belgo-Luxem- 
bourg Chamber of Commerce 
in London. 

The question is; “ Should 
debtors repay their debts? " 


Split seams 


The resignation yesterday of 
Georges Valbon, chairman of 
Charbo image de France, the 
French equivalent of the 
National Coal Board, was not 
entirely unexpected. 

Valbon, aged 59. was appointed 
chairman of the large and 
ailing state enterprise in 
February 1&32. but was never 
more than a figure-bead. And 
as a member of the French 
Communist Party’s central com- 
mittee, he has been increasingly 
disturbed by the prevailing 
Socialist strategies for the coal 
industry. 

Since the Left came to power 
in France. Charbonnage has 
been managed by Its president. 
Michel Hug, who switched seals 
from Electrlclte de France. 

Hug's policies, in line with 
the Socialist Government’s 
rigorous economic ideas, have 
sought to reduce French coal 


production, close down unviable 
operations, and lay off large 
numbers of miners. The indus- 
try currently absorbs Govern- 
ment subsidies of around 
FFr 6.5bn a year. 

This was clearly unacceptable 
to Valbon and his party, which 
has bitterly criticised the 
Socialists for reneging on their 
pledge to make the coal 
industry an. important part of 
the country's energy pro- 
gramme. Instead, the Govern- 
ment has. opted in favour of 
nuclear energy. 

Valbon chose a dramatic 
moment for bis resignation. 
Miners are holding protest 
demonstrations throughout 
France this week as French 
MPs debate the 1984 energy 
budget which calls for a freeze 
on Government aid to the coal 
industry. 

But the resignation has 
broader political significance. 
Valbon. a former mayor of the 
town of Bobigny. was one of two 
leading Communists to be 
placed at the head of state- 
owned enterprises. The other is 
Claude Quin, chairman of the 
Paris urban transport network, 

RATP. 

Their appointments were part 
of Hie distribution of power 
when the Communists agreed to 
become junior partners in the 
Left-wing coalition. 

Valbon has chosen to depart 
just as doubts about that asso- 
ciation are growing among the 
Communists. Communist secre- 
tary-general Georges Marchais 
blamed the Socialists and their 
policies at the weekend for the 
decline in popularil.v of the Left 
in recent local elections. 

The Communist mayor of 
AuInay-sous-Bois in the Paris 
"Red Belt" suburbs was the 
latest election casualty on Sun- 
day. 

Valbon is also closely . con- 
nected with the French lni:«ur 
movement. He is a frend of 
Georges Seguy. former secre- 
tary-general of CUT. the pro- 
Communist union confedera- 
tion; and he was at one lime a 
CGT delegate himself. 

Vulbon's decision to quit his 


post, then, appears to be essen- 
tially a political gesture. The 
Communists do not yet seem 
ready to part company com- 
pletely with the Socialists. But 
Valbon'8 resignation could be 
an important warning slgnaL 


Wasting assets 


A reader, D. N. Wetton .of 
Yatesbury, Wiltshire, has 
written to the Department for 
National Savings pointing out 
that If the Government con- 
tinues to calculate his savings 
as it has been doing for the last 
20 years he will be fiat broke 
after another 30 years. 

He bases his charges of a 
governmental “ negative in- 
terest rate " upon the way his 
two venerable National Savings 
books have been handled. 

One book, showing a balance 
of five shillings in the old cur- 
rency had not been used for 23 
years. The other book with a 
princely 12/6 to its credit bad 
not been used for 23 years. 

He argues that the total' sum 
— 87ip in today's money — 
should have managed, to earn 
some interest over the period. 

But when he received a new 
book to which his assets had 
been transferred he was sur- 
prised lo soo thd balance had 
fallen to only 60p: 


Figuring it out 


More thoughts on what actually 
is an actuary. One actuary's 
son says his dad claimed to "be 
" a cross between a bookie and 
an undertaker." 

oilier readers’ definitions in- 
clude ** someone who studios the 
Maiisties of those who have 
died, broken down by a«o and 
rex”: and “someone who pre- 
dicts today what accountants 
will tell us in 1« years* time." 

Another -suggests that a clue. 
io ihe mystery of the actuary's 
functions may be gleaned from 
the letters some print after 
i heir names— MAFIA. 


Observer 
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I read iiirkBusiness Week 




:menr n>ay be. giiitled by 


.The decisions of rop man; 
irituiuon' and imagination.. ... ^ 

■ Bui .ihey must be 'bas’ed on dmtly and acciacatd 
information ’ •' '•■ •; ’.bTTv 

Thai's why Business Week is read so thorodghly-cjnd;^ '.; 
-respected so. highly by upper echelon executives. ill; oyer .the 


Business Week has more full-time editors than any other . 
business magazine. ' : Shb z T' * 1 ' 

Specialists in Finance. Economics . Marketing, >v kk-T 
Management/ Technology.' And rn ore. ~ , \k k’ : rdy/c 
They’ donbt merely : report . the 
And provide' a context of nie^Wiigidaifis^ 

'.’An environment' like 'this, adds importanefand^ impact-id'^ 
.your product, service. or corpttratemessage. , v 'j/V ' ■: 

That’s the reason our advertisers have as much confidence . 
in Business Week as our readers. ’. . . 


Taxation of multinationals 


From the Chairman, 

Unitary. Tax Campaign 

Sir, — The letter from Mr 
Kenneth Cory, controller of the 
State of California on tax avoid- 
ance by multinationals which 
you published on October 31 is 
an engaging example of seeking 
to divert readers* attention 
from the real issues. 

Unitary taxation came into 
exis tence originally towards the 
end of the 19th century and was 
designed to allocate or appor- 


able basis the profits of rail- 
roads between the various states 
in which they operated so as to 
allow those states which taxed 
business profits to have some, 
albeit rough and ready, measure 
of the profit earned within their 
state. As such, although it may 
have been rather crude, it was 
an allocation and did not result 
in more than 100 per cent of 
the total profit being subject to 
tax. It has- since become in 
practice an Inequitable method 
of taxing profits earned outside 

the U.S. . j ... 

Anna-length pricing, on which 
Mr Cory pours such scorn, is 
one which both relies upon an 
economic principle of consider; 
able standing (he-, that of 
market value) and has proved 
acceptable to the vast majority 
of developed countries both in 
framing their domestic tax laws 
&nA jn entering into double 


taxation treaties with other 
countries. It would be dis- 
ingenuous to suggest that sophis- 
ticated corporations would not 
seek properly to minimise their 
taxes. On the other hand, all 
are accustomed to arms-leugth 
pricing and to the laws and 
procedures in force in many 
countries to ensure that fliis 
principle is follo wed. Specific- 
ally in the UK and the US. 
there are “ arms-iength ” provi- 
sions in their domestic statutes 

AK nf thtt Tl*M Art 


1970, Section or uu 
Internal Revenue Code respec- 
tively} and in the double taxa- 
tion treaty (Article 25} 'there 
are -procedures for the resolu- 
tion of disputes (the so-called 
“competent authority" proce- 
dures) which effectively enable 
the respective revenue authori- 
ties to. judge whether anns- 
length prices are being charged 
and at the same time prevent 
double taxation which would 
otherwise occur were the 
different revenue authorities to 
hold different views of what is 
an arms-lengfh price. This 
principle and these procedures 
are also the policy of the 
Organisation for Economic 
Co-operation and Development 
and are contained within the 
OECD model tax treaty. 

Mr Cory refers to unfospress 
and implies that the w orld-w ide 
combined reporting (WWCR), 


method of applying unita ry 
taxation is fairer. The WWCR 
method in California uses the 
so-called “3 factor” approach. 
Under this method the Cali- 
fornian proportion of sales 
revenues, payroll costs and 
property values to the group 
totals is established and this 
proportion is used to allocate 
to California what it regards as 
its share of the world-wide 
profit. Aside from the lack of 
im parti ality in the application 


an economic assumption as 
assuming that everyone in the 
world earns the same income. 
It takes no account of differ- 
ences in remuneration scales, In 
productivity, in asset values or 
In product prices. 

With this sort of simplistic 
approach, we can presumably 
dispose with sophisticated 
tilings like accounting systems, 
tax authorities and indeed 
governments. I understand Cali- 
fornia has given evidence that 
were it not to tax on WWCR it 
would lose revenue of approxi- 
mately- $500m per annum. On 
the basis that California repre- 
sents a little over 10 per cent 
of the U.S. GDP and that Cali- 
fornian tax rates are approxi- 
mately one-fifth those of the 
Federal Government this would 
imply (very broadly I admit) 
that something like $50bn per 


annum of corporate profits are 
escaping Federal taxation. Z do 
not doubt that the IRS, alo ng 
with every revenue authority in 
the world, believes it fails to 
tax all that falls to be taxed, but 
this, were it true, implies the 
IRS is thoroughly falling down 
on its job. From experience of 
the professionalism of IRS 
audits and other compliance 
procedure. I find it amusing . 
Surely the reality is that the 
vast majority of this $500m is 


imposed on profits earned, not 
only outside California but 
outside the U.S. by tax payers 
who can reasonably claim to be 
the victims of taxation with 
representation. 

Much has been made of the 
wishes of CaUfomia and other 
states to retain their freedom 
to tax in whatever way they 
choose. This we are told is a 
freedom enshrined in the states 
rights provisions of the Constitu- 
tion. Presumably with this free- 
dom would go their prepared- 
ness to negotiate treaties both 
with other sovereign states and 
with their political subdivisions. 
Or would California prefer that 
the ordinary courtesies of inter- 
national affairs, designed to 
provide symmetry in taxation 
are denied? 

P. J. Welch. 

6 Buckingham Place. SW1 
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Letters to the Editor 


Privatising British Telecom 


International trade in textiles 


From the Secretary, 

Hands Off Telephones 

Campaign , 

British Telecommunications ‘ 
Unions Committee. 

Sir,— Sir George Jefferson 
(November 11} suggests that 
the provisions of the BT BUI 
and the draft . licence will 
adequately protect the customer, 
in' the manner suggested in 
BTs advertisements. It is our 
considered view that : the pro- 
tection is not adequate. Vague 
formulae tike “ RPI-X " to limit 
charges for a~ period of five 
years are not good enough 
when BTs charges for the last 
14 years have on average been 
increased less t han the KFL 
This has been possible due to 
increased productivity and new. 
technology. ‘ The pace, of intro- 
duction of -hew' technology is 
due to increase radically over 
the next five years and with a 
co nseq uential increase in pro- 
ductivity and decrease in costs. 

His reference on the defence 
issue to the powers of direction 
given to the Secretary of State 
is typical of a number of non- - 
specudc phrases in the Bill. 


Defence is a matter of national 
importance and Parliament has 
a right to know how the change 
from public to private owner- 
ship .of BT wfll affect our 
national security, and to decide 
whether the provisions are 
adequate. 

For example, during tire 
Falklanda war, the British Tele- 
com cable ship Iris was drafted 
to : the South Atlantic. There 
was no secret about this, it was 
reported in the Press. Is there ' 
ary . provision in the current 
Bill to require a private British 
Telecom to maintain its fleet of 
cable ships? Wtil.it be possible 
for a private- British Telecom, 
on the basis of sound commer- 
cial judgments; to dispense 
with its cable Ship fleet or even 
sell, off that part of Its enter- 
prise .to a shipping company or 
to foreign telecommunications 
administration? 

As It stands we do not know, 
but Parliament and the nation 
axe entitled to know. When is 
the Government going to tell 
us? . 

Alan Chamberlain, • ■ • 

14-15, Bridgewater Square, EC 2. 


From the Managing Director, 
Central Confederation of the 
Textile Industry in the Federal 
Republic of Germany 

Sir. — Mr Christian Tyler's 
article “Caught in the web of 
multi-fibre arrangement quotas'* 
October 28 was, in my view, 
somewhat too glib as that I 
could let it pass by without com- 
ment. 

Seen from the perspective of 
a single firm selling shirts from 
a developing country, the UFA 

jargon— bewildering as it 
admittedly is — might indeed be 
enough to daunt the spirits of 
even the most dynamic exporter. 

But to do justice to the ex- 
ternal trade situation in which. 
West Germany and the EEC 
currently are, it is surely more 
appropriate to take a broader 
view. . In this vein, textile and. 
clothing imports from third 
countries- are rather like the 
famous last straw that breaks 
the camel's back. Thus, West 
Germany alone is presently — 
on an absolute as well as per 
capita : basis — the largest im- 
porter of textile and clothing 


mentioned in the article, 
whereby textile exports from 
Pakistan are unduly dis- 
criminated against as they do 
nor compete with the quality in 
industrialised countries, is too 
simplistic. It is surely no news 
that Pakistan is not the only 
developing country exporting 
textiles to the EEC and that, 
taken together, textile exports 
from third countries are inun- 
dating the EEC market and most 
certainly also compete with 
similar quality there. These 
exports have been a direct cause 
of ibe massive structural adjust- 
ment measures that have been 
already mentioned. Thus, the re- 
duction in employment in the 
textile sector due to rationalisa- 
tion measures leading to increas- 
ingly capital-intensive produc- 
tion methods — often claimed to 
be the main reason for the loss 
of jobs — was. rather, merely an 
indirect effect of these large- 
scale textile exports to the EEC. 

Furthermore, the MFA must 
be seen as an instrument grant- 
ing a certain amount of flank 
protection for the textile 


Regenerating European industry 


The self-help seventeen 


By John Lloyd 


Offices and rates in London 


From the Greater 'London 
Council Member for Hendon 
North 

Sir. — In Robin Pauley's 
account (November 9) of the 
Labour Greater London Coun- 
cil's so-called “Job creation 
campaign." reference was made 
to a long: closely-argued report 
submitted to *he last GLC 
meeting. 

The report was certainly 
long. Its argument; though 
dose, was fallacious. ' For 
example, it ignored evidence 
f ro m the GLC*s own economic 
policy gro up which showed that 
business rates in inner London 
can be equivalent to 80 per cent 
or more of the total rent phis 
rates office occupation cost. 
Inner London boroughs cited by 
economic policy group are 
Lambeth, Southwark. Tower 
Hamlet s mh . Islington. . In 
outer London boroughs «»di as 
Croydon, Barnet or Ealing, the 
rate percentage falls to 30 per 
cent 

The rent/rates ratio . is 
undoubtedly a factor in the 


should have the choice of a 
free market. The present GLC, 
however, is determined to 
reduce the amount of office 
bn tiding in greater London. 
Thereby, it will of course create 
a situation of rationing which 
can only have the effect of 
pushing up office rentals. That 
in its torn will mean more job 
losses in greater London as 
companies seek both lower rates 
and lower rents elsewhere. 

The Conservatives on the 
GLC welcome a surplus of office 
accommodation because that 
will have the effect of driving 
down office rents in the capital. 

The Labour GLC is blinded 
by its prejudices against 
business ratepayers so that it 
is unable to see the Impact on 
employment of its own policies. 

As for the claim that toe GLC 
through toe Greater Loudon 
Enterprise Board has created 
or preserved L200 jobs, I with 
my colleagues have been press- 
ing for an itemised list of where 
these L200 jobs come from. So 
far, such a list has not been 
provided, either by toe GLC or 


panics to move their offices from prise Board, 
inner to outer London. Rates to Bryan Cassidy 
that extent-are a voluntary tax. (Opposition-Spokesman op 
So should rents be. Companies Industry arid Employment)* 
who rent office accommodation Count y Hal I, SE1 

Sour view of consultants 

From the Executive Director v consultants daring toe laid: five 
Management Consultants . years have been assisting mann- 
Assodation ~ factoring units employing 60- 

jSlr.— ItT would-be ^i nteresting LOOOpersops,, wjxo have' availed 
to know who or what gave Mir' tobhuerresT of toe support of 
K. H. Holland Ins sour view of toe Manufacturing . Advisory 
consultants, expressed in your Service. For. its report on 
columns on November 8.' His activities in 1982, the MAS 
letter suggests that he hint little assessed ' the results of toe 
direct experience of manage^ assistance given to a sample of 
meat consultants. Certainly his toe 3,000 firms to whom eon- 
knowledge cannot be' recent sultan ts bad been assigned; 96 
It might have been valid to talk per cent of toe companies 
of a management consultancy assessed were satisfied and" 78 
craze 15 years ago (though a per cent were well satisfied, 
craze for a bSte noire is at any Where results could be quanti- 
ttme a curious concept), . but fied, MAS stated that savings 
nowadays the great majority of to firms over a three-year period 
managements employ con- were more than 12 times toe 
sultants with ■ hard - headed cost to public funds; the MAS 
discernment. described the scheme as “an 

Members of the Management outstanding success.” 
Consultants Association have There does seem to be some 
worked for nearly all of the evidence to support a less sour 
Top 100 companies and have view of consultants, 
a long-standing and M. W. Hicks-Beach. 

association with most of them. Executive Director. 

At the other mid of the scale, 23-24 Cromwell Place, SW7. 


goods in toe world, including 
- textile and clothing imports 
from the developing countries 
(more than the U.S.!}. 

In 1961 toe Federal Republic 
of Germany, imported textiles 
and clothing worth $12.Bbn. 
The West German import quota 
for textiles and clothing is at 
present approximately 53 per 
cent (and for shirts alone 94 
per cent!) 

Mr Tyler correctly points out 
that it is one of the MFA goals 
to give the declining textile 
industries of the industrialised 
nations time in which to restruc- 
ture. And this, precisely, has 
been done. From 1970 to 1982 

Mam Aivmluiw airmlmnMW In tha 


West German textile industry 
(excluding clothing) decreased 
from 500,000 to 240,000 ie, by 
more toan half. During the same 
period, every third enterprise 
had 'to dose, leaving about 1,500 
from 2,400 in 1970. The develop- 
ment in toe clothing industry 
was Very similar. 

hi this connection it is worth 
noting that were it not for toe 
provisions of the MFA (and toe 
extra , quotas allotted for the 
Berlin Fair) it is very, doubtful 
whether Pakistan would even 
be able to export the amount it 
does in view of the fierce com- 
petition — in quality and price — 
from other threshold and de- 
veloping countries. 

Thus, I fed toe argument 


Industry of the EEC against 
some very serious distortions to 
competition in international 
trade in textiles emanating from 
some of the maQor textile sup- 
pliers. Suffice it here to mention 
closed markets and subsidies 
for the production and export 
of textiles as examples. 

In view of the fact that 
labour conditions are kept arti- 
ficially poor in Pakistan 
(strikes, for example, are not 
allowed) and elsewhere, it is 
very much the question 
whether toe developing coun- 
tries really have a true com- 
parative advantage for the pro- 
duction of textiles, so that it 
would make economic sense to 


sion of labour and leave textile 
production to the developing 
countries. This is aQ the more 
questionable in view of the in- 
creasingly capital-intensive pro- 
duction methods in the EEC 
to erode the labour-cost 
advantage in toe developing 
countries. 

I hope that these remarks 
will suffice to demonstrate that 
the current situation of toe tex- 
tile market of West Germany 
(and toe EEC) Is far more com- 
plicated than the depiction of 
the plights of a single exporter 
would suggest. 

0>r) K. NeundGrfer. 

6, Frankfurt am Main 70, 
Schmcmtdnkai 87, 

West Germany. 


Price differences in EEC cars 


No nationalisation in Greece 


From the Greek Ambassador. 

Sir, — In a piece entitled 
“ Greek row over threat of state 
takeover ” on October -4, your 
Athens correspondent con- 
sistently refers to toe “national- 
isation ” of toe Heracles 
General Cement Company. 

What in fact actually hap- 
pened Is that far from the 
government “ nationalising " toe 
company, its board of directors 
decided to resign following 
serious fraud charges tabled 
a gwinwr them in court. ' The 
majority shareholders then 


appointed a new board and 
placed a representative of tire 
largest shareholder — the 
National Bank of Greece— 
which owns 41 per cent of total 
shares— as its new chairman. 

Surely your correspondent 
cannot persist in arguing that 
such action amounts to a 
government takeover rather 
than to standard application of 
long-standing and internation- 
ally applicable- company law. 
Nikas Kyriazidis, . 

Ambassador. 
la Holland Park, WU 


From Mr K. G. Speyer 

Sir, — No amount of special 
pleading by Mr Turnbull 
(November 4) is likely to con- 
vince One that be has made his 
case, which Is not helped by 
his ignoring one of the main 
points of Mr Crowther’s letter 
(October 10), this being that 
our state subsidised BL’s un com- 
petitiveness allows all its com- 
petitors, most of which are now 
foreign, a niveau of car prices 
in this country only, which is 
especially profitable for them by 
courtesy of the British tax- 
payer. It Is probable that the 
UK is the most profitable mass 
market for foreigners, tire most 
profitable anywhere in the 
world! 

Mr Turnbull ends his special 
pleading with another non- 
sequkur, eg the “profitability” 
or otherwise of eight European 
car makers in 1979 and 1082. 
If our domestic car prices had 
been less “ highly " manipu- 
lated, maybe some of toe car- 
makers would have been less 
profitable and maybe not, and 
maybe our Belgian neighbours 
would not have enjoyed toe 
benefits of competitive offerings 


of BL cars at almost haflj f their 
basic British prices— courtesy 
of the British taxpayer (ancon- 
suited). 

That certain carmakers here 
are not price competitive v some 
Japanese offerings which have 
to be transported across half 
the globe may be due in some 
slight measure to toe working 
practices here, toe high salaries 
which the leaders of Mr Turn- 
bull's society pay themselves 
and have paid themselves irres- 
pective of the profitability of 
their management, tire equally 
senseless wage of toe 

workforce under these condi- 
tions, etc. The only people wHo 
deservedly get nothing when 
the company makes losses are 
the shareholders. At least they 
cannot be accused of impro- 
priety. 

My advice to consumers In 
this country is to follow me and 
abstain from buying cars at 
inflated prices as long as they 
can last out They may be sur- 
prised to find out how many 
years this can be. 

K G. Speyer. 

208 City Road, ECL 


EARLY NEXT year, 17 of 
Europe's leading industrialists 
will engineer a minor revolu- 
tion or fall flat on their faces. 

The group includes such 
commanding figures as Gio- 
vanni Agnelli of Fiat John 
Harvey-Jones of ICI. Bernard 
Hanon of Renault, Dieter Speth- 
mann of Thyssen and Pehr 
Gyllenhammar of Volvo. 

'Taken together, they employ 
the equivalent of a small 
nation and command the 
resources of a medium-sized 
one. 

Their aim is to provide some 
independent dynamism to a 
floundering Europe by identify- 
ing a number of massive in- 
dustrial projects — such as 
motorways, railways, bridges 
and even a Channel tunnel — 
and attempting to ensure they 
are undertaken. 

They will also focus attention 
on a number of areas where 
national practices increasingly 
divide what should be a 
common market; and they will, 
if their actions are successful, 
pose a considerable challenge to 
much of received post. war 
wisdom on government’s role in 
advanced industrial societies. 

The group has been brought 
together by Mr Pehr Gyllen- 
hammar, the 48-year-old Presi- 
dent of Volvo. Its rationale and 
strategy have been developed 
and approved at three day-long 
meetings over the past ’eight 
months. 

Mr Gyllenhammar, aided by 
Mr Bo E kmann , one of his com- 
pany’s vice presidents, has so 
structured the initiative that 
the group cannot pass itself off 
as merely another business 
pressure group or a top level 
grumbling dub : the unveiling 
of its • programme will be a 
major event. 

The group sprang from a com- 
mon sense of malaise, composed 
of three main elements. 

• First, the belief that Euro- 
pean governments, and the 
European Commission, had 
through market intervention 
and subsidies done enterprise 
more harm than good. 

In a speech at a Harvard 
dinner last year, Mr Gyllen- 
hammar said “ companies do 
not go bankrupt toe way they 
used to, and countries are not 
declared in default. We taiir 
about restructuring instead. We 
are prolonging the pains. We 
are postponing iiMtiw We are 
preventing new dynamic struc- 
tures being created when others 
die. I think this is detrimental. 
We cannot abolish death.” 


THE GROUP is chaired by its 
founder, Mr Pehr Gyllen- 
hammar, President of Volvo. 

Its members are all princi- 
pal executives of their com- 
panies, though their titles 
van. They are: Giovanni 
Agnelli, Fiat; Sir Peter 
Baxendell, Shell International 
(replaced last week by Ian 
MacGregor. National Coal 
Board); Carlo de Benedetti, 
Olivetti; Wisse Dekker. 
Philips; Kenneth Durham, 
Unilever; Roger Fauromc, St 
Gobain; Bernard Hanon, 
Renault; John Harvey-Jones, 
ICI; Olivier Lecerf, Lafarge 
Coppee; Helmut Maucher, 
NestlS; Hans Merkle. Bosch; 
Cnrt Nieolin, ASEA; Louis 
von Plants, Ciba Geigy; 
Antoine Rfbond, BSN; Wolf- 
gang Seilig, Siemens; Dieter 
Spp ihmann, Thyssen. 


• Second, the sense that the 
Common Market was becoming 
less common and less of a 
market. 

“If you operate out of 
Europe,” Mr Gyllenhammar 
said last week, “ you realise the 
Common Market is still a 
dream; it does not quite exist. 
Not only does it not exist, but 
it is going backwards ... if this 
deterioration is unchecked, it 
could lead to disintegration.” 

Mr Gyllenhammar spoke as 
toe latest EEC ministerial meet- 
ing in Athens showed at best 
modest progress towards a 
solution of toe EEC's budgetary 
and agricultural problems. 

He could point to an internal 
market grown more rather than 
less rigid— a recent Commission 
study listed 56 national regula- 
tions designed to impede free 
trade. 

Europe has run a constant 
trade deficit with its main 
trading partners in the U.S^ 
Soviet Union and Opec; mem- 
bers remain locked in their 
national identities; disillusion- 
ment with the Common Market 
among businessmen is rife. 

• Third, the belief that 
Europe can provide neither 
sufficient capiital nor sufficient 
economies of scale to allow its 
industry to compete on equal 
terms with that of toe UJ5. or 
Japan. 

Fragmented end jealous, 
state subsidised industries in 
such sectors as telecoxnmunica- 


Pefar Gyllenhammar: “ (here's 
a new lease or life in business 
to do something.” 


lions, electronics and power 
plant make incompatible pro- 
ducts at prices uncompetitive 
with U.S. and Japanese equiva- 
lents. Research and development 
is underfunded and large, neces- 
sary projects deferred or 
ignored. 

But Mr Gyllenhammar be- 
lieves private business is now 
in a position to try to stop toe 
rot and assist toe causes of 
European unity and growth. 
“ There's a new interest in busi- 
ness that we haven't seen for 
decades, and there’s a new lease 
of life in business to do some- 
thing," he says. 

Mr Ekmann Is even more 
forthright. “ I think we have an 
opportunity because of the dis- 
illusionment people fee] against 
toe welfare state and govern- 
ment's inability to solve the 
basic problem of unemploy- 
ment. There is a trend now 
where people are looking for 
alternative solutions, and they 
are looking to the market 
economy." 

Ur GyUecfaammar’s obvious 
desire to do something about 
these problems has won atten- 
tion from- toe EEC. Viscount 
Etienne Davignou, toe Industry 
Commissioner! suggested to the 
Volvo chairman that he test the 
idea of forming a group with 
some others. 

He called around his contacts 
and toe group came together in 
the early months of this year. 


" The most surprising Thing 
was, everyone was concerned," 
says Mr Gyllenhammar. 

Of the 17 first-rankers to be 
invited, only one — Sir Peter 
Baxendell of Shell Inter- 
national — has dropped out. and 
was immediately replaced with 

Mr Ian MacGregor of the 
Naifi oral Coal Board. 

The latest meeting in Geneva 
achieved agreement in principle 
on how — and with what — the 
group will go public. 

Projects its members will 
propose include major infra- 
structural schemes, nf the kind 
which governments or toe EEC 
usually undertake — for 

example, the Channel tunnel, 
so close to Mr Ian MacGregor's 
heart — and major industrial 
developments on which a num- 
ber of companies could col- 
laborate. 

The group members may or 
may not be involved in the work 
themselves. They may lake no 
ocher part than identifying pro- 
jects and trying to bring 
together money and expertise to 
get them done. 

The programmes will lend to 
be trans-European and to con- 
tribute to toe unuy o£ toe 
market. They will also have 
to be profitable, even if only 
over a long time period. *' They 
have to turn a buck,” says Mr 
Ekmatm. "There is a very 
strong anti-subsidy mood in the 
group.” 

The group will express close 
interest in education, standard- 
isation of technologies and 
freedom of internal trade. 

The projects are the key, and 
the shape of toe programme 
should become clear early next 
year. The EEC certainly wants 
it to succeed. Viscount Davig- 
non and M Francois-Xavier 
Ortoli, the Commissioner for 
Economic Affairs, both 
attended the group's Paris 
meeting. 

Neither Mr Gyllenhammar 
nor his group are modest men. 
If they succeed, they are bound 
to make a splash. They will 
have returned to self-help — 
but they will also be living 
dangerously. 

No more subsidies, patronage 
or bale-outs; the free enterprise 
rhetoric is now to be taken 
seriously. It is stirring stuff; 
it could be veiy important; but 
Gyllenhammar and his band of 
merchant-adventurers have to 
prove they can trim nearly four 
decades of flab and that will 
take some doing. 


Orcourse I m sure 













thenej ?- ^ 
7 jj i^&nl generation of 

hovercraft 




British 

Hovercraft ^.' 7 - 




Tuesday November 15 1983 


Need room to grow? \ 

Emigrate to " 

Telford 


0952 613131 : . 


NEW MINISTER STRESSES PAYMENTS DEFICIT 


irael reverses economic 


BY DAVID LENNON IN TEL AVIV 

MR YIGAL COHEN-ORGAD. the 
new Israel: Finar.ce Minister, has 
reversed the economic policy of his 
predecessor. He announced yester- 
day that he was making a reduction 
in the country's Soon baiar.ce of 
payments deficit his primary target 
and relegating the battle to control 
inflation to a secondary role. 

The new minister was appointed 
following last month's resignation 
of Mr Yoram Aridor when word 
leaked out that the latter had a rad- 
ical plan to replace the shekel with 
the dollar. Mr Cchen-Orgad said 
that he believed cutting the deficit 
by S800m a year was a more urgent 
task than trying to bring down the 
rise in the cost of living. Inflation is 
running at more than 130 per cent 

ann ually 

“As a small country, with a gross 
national product of 5?5bn. we can- 
not afford such a payments gap.” 
the Minister said. He wanted to in- 


Failure of 


Wibau hits 
UK group 

By Peter Bruce in London 

BABCOCK INTERNATIONAL the 
big UK engineering group, con- 
firmed yesterday that it would have 
to write off assets, probably worth 
more than COm (S29.7m), after the 
collapse of two West German con- 
struction equipment groups. IBH 
Holdings and Wibau AG. The move 
quickly followed the appointment of 
receivers at Wibau UK 

Babcock was unable to say bow 
big the write-off would be. since 
UtUe is known about how well at- 
tempts to rescue the two groups are 
progressing, but a spokesman said 
it would be “substantial." Provisions 
are likely to be made in the group's 
1983 accounts, but below the line 
and will, therefore, not affect prof- 
its or dividends. 

Babcock put its total exposure to 
the failure of the West German 
groups at £41 m. Its 10.06 per cent 
stake in IBH is valued at £19.2m 
and it is still owed £ 8 . 8 m by Wibau, 
which bought the Babcock contrac- 
tion equipment business last year. 
In addition, it is liable as guarantor 
for up to £13m in “certain banking 
and other facilities" granted to the 
companies now part of Wibau, 
chiefly those in Wibau UK 

A Babcock statement empha- 
sised, however, that it was unlikely 
that the company would lose the 
full amount A number of the EBH 
and Wibau companies are likely to 
be sold. Wibau UK in particular, 
holds strong market positions 
through its Blaw-Knox and Winget 
subsidiaries. 

It is likely, however, that Bab- 
cock will write off the entire £19-2m 
invested in IBH, the major share- 
holder in Wibau at the time Bab- 
cock sold its construction equip- 
ment business. There has been vir- 
tually no return on the investment 
which is still in Babcock's books at 
the original cost 

It was also clear yesterday that 
Babcock would write off at least 
part of its Wibau assets in its year- 1 
end balance sheet on December 31. 
The group has a second charge on 
Wibau UK assets, worth an estimat- 
ed E34m, to cover its loan guaran- 
tees, but the board is likely to take 
a conservative view on the out- 
standing £ 8 . 8 ra and hopes that 
some of the subsidiaries will be 
saved 

Terry Dodsworth in New York 
writes: Terex Corporation, the 
principal U.S. unit of IBH, has put 
almost half its workforce on a four- 
day week and cut pay by 20 per cent 
as part of its reorganisation under 
Chapter 11 bankruptcy proceed- 
ings. 

The company said yesterday that 
the reduction in working hours had 
been confined to 570 salaried em- 
ployees so far, but discussions on 
similar cuts were being held with 
the group's hourly paid workers. 

Terex filed for the protection of 
the U.S. courts 10 days ago after 
similar action by IBH. 


crease export earnings, currently 
SlObn a year, by 15 per cent annual- 
ly over the next two years. The im- 
port figure, of S16bn. would have to 
be curbed. 

To rectify the situation, the Gov- 
ernment had introduced a policy “of 
controlled austerity towards the lo- 
cal market, by using our resources 
to encourage the expansion of ex- 
ports,” he said 

Steps already taken included the 
reintroduction of a realistic ex- 
change rate for the shekel and mak- 
ing credit readily available to ex- 
porters. A tight credit policy was be- 
ing applied to the internal market 
and the Government had already 
trimmed 52bn from the S25bn na- 
tional budget 

If debt servicing, which accounts 
for a third of the budget were dis- 
counted the cuts already decided 
represented 13 per cent of the re- 
maining total. 


Mr Cohen -Or gad pledged that the 
spending cuts would be spread 
across the public services. Not only 
would there be cuts in the areas of 
food subsidies, education and 
health, but even the S350m-$400m 
Jewish settlement programme on 
the occupied West Bank of the Jor- 
dan would be reduced by 10 per 
cent 

The Finance Minister rejected 
any immediate attempt at curbing 
inflation hy altering the country's 
system c-f linking wage rises auto- 
matically to increases in the cost of 
living. 

“The time to get out of indexation 
is far ahead of us" he said First, in- 
flation had to be brought down to a 
“manageable level." This, he hoped 
could be achieved within a year. 

But the Government's recent sup- 
port programme for beleaguered 
bank shares had not cost as much 
as had seemed Although the Gov- 


ernment spent S520m buying up 
shares, two thirds of this had been 
re-circulated through the public 
purchase of Government bonds and 
dollar holdings in the banks. 

Mr Cohen-Orgad expressed con- 
siderable satisfaction over the rec- 
ord $ 2 . 6 bn aid package just ap- 
proved by the UJS. Congress for 
next year. He appealed to Washing- 
ton, however, to provide more fa- 
vourable terms for imports 
• The Israeli Cabinet yesterday re- 
viewed the military' situation in 
Lebanon, particularly Syria's in- 
volvement, amid reports that the 
fragile ceasefire there might be in 
danger of collapse, news agencies 
report from Tel Aviv. Cabinet Sec- 
retary Dan Meridor said the Cabi- 
net had “heard reports on the situa- 
tion in Syria, Syria's policy and its 
mili tary might" and would take up 
the issue again next week. 

Beirut ceasefire falters Page 7 


Thatcher 
to visit 
Hungary 
next year 

By Peter Riddell in London 


Italy urges Nato to use every 
effort to continue missile talks 


BY JAMES BUXTON IN ROME 

ITALY believes Nato must do 
everything possible to keep negotia- 
tions on intermediate range nuclear 
missiles going, with the aim of 
reaching the lowest possible level of 
deployment on each side, Sig Betti- 
no Craxi, the Italian Prime Minis- 
ter. said in Rome last night 

He confirmed that Italy would be 
going ahead with the deployment of 
the First “very limited" number of 
cruise missiles, which he said 
would become operational “in the 
spring." The missiles are to be 
based at Comiso, Sicily. 

Sig Craxi was opening a major 
three-day parliamentary debate on 
the missile question, which will end 
with a vote on Wednesday night Al- 
though the ruling five-party coali- 
tion is expected to win the vote 
comfortably. Sig Craxi is doing 
everything he can to defuse the op- 


position to the missiles put up by 
the Communist Party. 

Sig Craxi said that even at this 
stage of the negotiations the most 
recent Western proposals on mis- 
sile reduction could be further clari- 
fied and quantified to “constitute a 
visible point of reference for a fur- 
ther phase of the negotiations." 

He said he had recently written 
to President Ronald Reagan stress- 
ing the importance of keeping “a 
line of flexibility tied to firmness” 
and telling him that “our job now is 
that of exploring again and with im- 
mediacy all the negotiating possibil- 
ities. to avoid the failure of die Gen- 
eva negotiations." 

As Sig Craxi spoke, demonstra- 
tors outside the parliament building 
chanted slogans. 

Although the Italian peace move- 
ment is small and not well orga- 
nised, it has gained strength in re- 


cent weeks, partly because of the 
big turnout at the demonstration in 
Rome a few weeks ago. which was 
largely organised by the Commun- 
ists. . 

The Communist Party yesterday 
proposed postponing cruise missile 
deployment for a year in order to al- 
low time for a settlement to be ne- 
gotiated at Geneva. 

Sig Craxi is keen to appear as 
flexible as possible on the missile 
question, partly in order to obtain 
Communist Party acquiescence in 
other parts of his policy. 

Last week he pointedly attended 
the -Soviet ambassador's reception 
in Rome for the anniversary at the 
Russian revolution, while Sig Giulio 
Andreotti, the Foreign Minister, or- 
dered the Italian ambassador in 
Moscow to attend the October Rev- 
olution parade 


Zanussi wins pact to cut jobs 


BY JAMES BUXTON IN ROME 

ZANUSSI, Italy’s troubled white 
goods manufacturer, has agreed 
with the trade unions on a substan- 
tial labour force reduction, the first 
step in its three-year recovery plan. 

The unions have agreed to a cut 
of 5,600 in the company's Italian 
workforce of 24,000. The reduction 
will be spread over three years and 
will be achieved by lay-offs, part- 
time work, early retirement and 
other devices, but not by redundan- 
cies. 

The management, which is based 
at Pordenon in north-east Italy, has 

French state 
coal group 
chief resigns 

Continued from Page 1 

M Lionel Jospin, Socialist Party 
Secretary, who was speaking clear- 
ly for M Mitterrand, recently 
warned the Communists that their 
criticisms of government policies on 
the deployment of US. intermedi- 
ate-range weapons in Europe and 
on domestic issues had gone too far. 
The Communists, while staying 
within the Government, want to 
maintain their freedom to criticise. 

In reinforcing their point through 
the resignation or M Valbon, the 
Communists hope to focus their dif- 
ferences with the Socialists on eco- 
nomic issues, where they feel their 
cause is more popular, rather than 
on international issues, where they 
stand isolated in French opinion. M 
Valbon is also largely an honorific 
head of CdF, unlike the only other 
Communist head of a state corpora- 
tion, M Gaude Quin, president of 
the RATP, the Paris transport net- 
work. 

M Valbon’s resignation comes on 
the eve of the National Assembly 
debate on the coal industry budget. 


agreed with the unions outline poli- 
cies for the future of some of the 
company's less successful plants 
and subsidiaries. 

Among those is Ducati Electron- 
ics of Bologna, which makes elec- 
tronic components. It has been de- 
cided that REL, the Italian state- 
owned company recently formed to 
rescue parts of the electronics in- 
dustry, will take a stake, while Za- 
nussi is still negotiating with the 
U.S. company Arcotronics, part of 
Wedge, to sell its own participation. 

Zanussi is to look for a purchaser 


for several other of its smaller sub- 
sidiaries. 

Zanussi can now concentrate on 
the next two stages of its recovery 
plan - getting the agreement of its 
creditors to a freezing of its debts 
and getting the group recapitalised. 
Last year, Zanussi lost L13Qbn 
(S80m) and its debt is expected to 
reach about LI,000bn this year, 
compared with L670bn in 1982. 

With only L80bn in equity, it is 
badly in need of new funds, which it 
hopes to obtain from a consortium 
of leading Italian entrepreneurs 


Cut-rate Soviet oil 
threat to Opec price 




BY RICHARD JOHNS 

A POTENTIALLY dangerous fis- 
sure in the world oil price structure 
appeared yesterday as the Nefta- 
gazexport, the Soviet state oil agen- 
cy, offered a French customer a dis- 
count of 40 cents a barrel for Urals 
Blend crude. 

The unidentified French compa- 
ny was reported by Reuter news 
agency to have rejected the offer in 
the expectation of improved terms 
tomorrow. 

Since the Soviet Union came into 
line with the Organisation of Petro- 
leum Exporting Countries (Opec) 
and the UK in April the official sell- 
ing price for Urals Blend had been 
S29.50 a barrel aii. North-west Eu- 
rope, but on the spot market rates 
for it have slipped below S29 per 
barrel in recent weeks. 

Neftagazexport has been under 
strong pressure for some weeks 
from contract holders to cut its sell- 
ing rate and there has been specu- 
lation that it would do so as the spot 
market continued to sag. 

So far Qatar, with discounts of up 
to SI a barrel, is believed to have 
been the only member of Opec to 


have cut prices in sales of crude on 
the spot market 

The continued decline of spot 
market rates has led to growing 
doubts among traders about how 
tenable the present price structure 
will prove to be in the absence of a 
very severe winter. 

On the spot market prices have 
reached their lowest point since the 
the beginning of April largely as a 
result of Open's output since July, 
which has exceeded its 17.5m bar- 
rels collective ceiling. 

Against this gloomy background 
Opec’s long-term strategy commit- 
tee under the chairmanship of 
Sheikh Ahmed Zaki Yamani. Saudi 
Arabian Minister of Oil, will meet 
in London today. 

The six ministers on the commit- 
tee are not expected to discuss for- 
mally over-production by members 

The latest edition of Petroleum 
Intelligence Weekly calculates that 
Opec production has fallen to 17.8m 
b/d compared with a high point of 
19m b/d in September, as a result of 
slack demand. 

Editorial comment, Page 18 


- MRS Margaret Thatcher, the UK 
r Prime Minister, will visit Hungary 

- early next year, her first journey to 

- a Warsaw Pact country since she 
took office in - 1979. Her visit is in- 

- tended as an important step to- 
i wards opening discussions with the 

- Eastern bloc and a step back from 
' some of the hard-line rhetoric of re- 
i cent years. 

i The Premier announced the trip 

- last night during her speech to the 

- City of London's Lord Mayor’s ban- 

- queL 

i Stressing the need to avoid mis- 
I under s tandings urith the ' East 
which would increase the risks of 
war, she said: “Britain is ready to 
pursue, in the right circumstances, 
a sensible dialogue with the Soviet 
Union and the countries of Eastern 
Europe. It Is in that spirit that I 
have accepted an invitation to visit 
Hungary early next year. 

“We want, and win work for, a 
safer world. Let it never be aid 
that we failed because East and 
West misunderstood one another." 
The invitation came tram Mr Joz- 
! sef Marjac, a Deputy Prime Minis - 
ter, on a visit to Britain earlier this 
year. It is believed that the invita- 
tion was firmed up during a visit to 
Hungary in September by Sir Geof- 
frey Howe, the British Foreign Sec- 
retary. 

Neither a precise date nor an 
agenda has yet been finalised, 
though it is likely .that the talks will : 
cover both East-West relations and 
trade issues. Britain already has 
important commercial links with 
Hungary, with whom it has closer 
relations than many other Warsaw 
Fact countries. 

Mrs Thatcher has not been to a 
Soviet bloc country since 1979, 
apart from a brief stopover in Mos- 
cow on her way to the world eco- 
nomic summit in Tokyo soon after 
her election victory. As Leader of 
the Opposition she went to Roma- 
nia, ami as Education Secretary in 
the early 1970s she visited both 
Hungary and Bulgaria. She has, 
however, been ,to Yugoslavia as 
Prime Minister, twice during 1980. 

Mrs Thatcher signalled a soft- 
ening of her previously strong lang- 
uage about the Soviet bloc during 
both her speech in Washington In 
September and her address to the 
Conservative Party conference a 
month ago. 

These remarks led to speculation 
about resumed high-level contacts, 
which had been urged by both Lord 
Carrington and Mr Frauds Pyra, 
the two most recent former Foreign 
Secretaries. 

It is evident that Mrs Thatcher 
believes that talks with the Soviet 
bloc may also fend off some criti- 
cism of her approach to foreign poli- 
cy 

Turkish court 
imprisons 
peace leaders 

By Our Foreign Staff 

TURKEY’S military authorities yes- 
terday handed down unexpectedly 
harsh sentences of up to eight 
years’ imprisonment to 23 leaders 
of the country's anti-nuclear peace 
movement 

The move might dash hopes of a 
smooth improvement of relations 
between Turkey and the EEC after 
the recent elections and an early 
unblocking of SflOOm of EEC aid ac- 
cording to European diplomats. 

It can also be seen as a direct re- 
buff to Turkey's chief allies, almost 
ail of whom had been urging the 
country’s ruling junta to show leni- 
ency in trials of peace activists, 
trade unionists and journalists. 

After a long trial, an Istanbul 
court martial found the members of 
the association guilty of “seeking to 
overthrow the state” and gave 18 of 
those sentenced terms of ei ght 
years imprisonment and 32 months 
internal exile. 

Those sentenced who include a 
retired ambassador, the presidents 
of Istanbul bar association and the 
Turkish Medical Association, and 
prominent journalists and actors, 
were taken into immediate custody. 
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Steel prices get mixed reception 


Continued from Page 1 
British Steel, the state-owned 
group, had kept itself "abreast of 
discussions 1 ' in the Commission to 
stop the downward drift of steel 
prices, but had no comment yester- 
day. GKN Steels lock, Britain’s larg- 
est independent stockholder, was 
“delighted that a move has been 
made and something has been done 
to stabilise prices." 

The company said: “We hope it in- 
dicates that prices in Europe have 
reached the bottom, but we are 
waiting for a reaction from the steel 
producers later in the week." 
Urinor, one of the two state- 


owned French steel groups, said 
yesterday it was in favour of any 
move that ended “the anarchy of 
prices" in Europe. M Raymond 
Levy, the group's president, recent- 
ly blamed the fall in European steel 
prices for part of Usinor's losses, 
which are expected to reach FFr 
4bn (almost SSOOm) this year. 

The British Independent Steel 
Producers Association wanted more 
details before reacting to the pro- 
posals. Most of their members were 
unlikely to be directly affected, as 
they, do not make strip, plate or 
heavy section steel, the main prod- 


ucts where the Commission has 
proposed minnrnim price controls.' 

Hoogovens, the predominant 
Dutch steelmaker, said it would 
welcome any measures by Brussels 
that steadied prices. The company, 
which last year severed its links 
with Hoesch of West Germany, has 
found the last few months particu- 
larly difficult in prices and sales. It 
is continuing to restructure 
Reports by Raul Cheeaerigkt in 
Brussels, Rupert Cornwell in Bonn, 
'Walter Ellis in Amsterdam, David. 
Housego in Baris and Lynton 
McLain in London. 


THE LEX COLUMN ' 

Akroyd moves into 


After a couple of warm-up fix- 
tures over the last fortnight, the 
first City deal between two domes- 
tic first division players has now 
been unveiled. Both Mercury Secu- 
rities and Akroyd and S mi there are 
leading lights in their, sectors, mer- 
chant banking and stockjobbing, 
and a closer relationship between 
them produces -on paper, at feast - 
a formidable grouping. 

Putting i mm e d iate timing to one 
side it looks as if Mercury’s main 
reason for pushing ahead so rapidly 
is the scarcity of mint-rank jobbers, 
with only Wedds Tunning a busi- 
ness of the same scale as Akroyd. 
By contrast, there are about 10 ma- 
jor unattached brokers to forge alli- 
ances with, reducing the pressure 
to conclude a hurried link. At the 
same time, the conflicts of interest 
created by the linkage of merchant 
bank and jobber are less likely to 
result in loss of business to one or 
other than might be the ease should 
a major broker and merchant bank 
agree terms. 

The probable structure of the 
deal, through the issue of new Ak- 
royd shares, mty disappoint share- 
holders expecting to be cut in on 
the action. Mercury is likely to pay 
something in the region of the 585p 
at which Akroyd shares were sus- 
pended yesterday, putting a price 
tag of about £40m on the stake. 
Such an injection of funds would 
virtually double Akroyd's capital 
base. While this price is around 
twice net assets, in earnings terms 
it looks rather more modest at little 
more than 10 times the average 
stated ops of the last three years. A 
counter-bid - perhaps from a US. 
house - cannot be ruled out, al- 
though the Bunk of England dearly 
would not enthuse at the prospect 

Mercury, meanwhile, is empha- 
sising the potential benefit to its 
Eurobond operation, though why it 
needs Akroyd's help here is bard to 
fathom. A joint international dealer 
operation is an obvious step, but tiie 
main rationale chi .Mercury's side 
must be to position itself in prepar- 
ation for new dealing. patterns in 
domestic shares. The stock market, 
at least, had no doubts about the 
potential benefits, and pushed up 
Mercury's share price, by 28p to 
488p. 

Akzo 

Even better than expected profits 
for Akzo, the Dutch group, in the 
third quarter underline tiie point 
made by IQ a fortnight ago. Vdr 
ume sales have bounded ahead for 
the European chemical industry in 


AKROYD & 
SMITHERS 
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tiie September period - with a 
strong. currency advantage against 
the U.S. majors reinforcing the cyc- 
lical upturn in international de- 
mand - and it is volume growth 
which accounts for all or mod; of 
the year-on-year revenue gains 
m nAt» by gwh of Akzo*s main divi- 
sions. For most of them, the season- 
al -weakness of tiie third quarter 
has simply vanished. 

The improvements in Akzo’s cost 
structure have also done wonders 
for the group's operating profit mar- 
gins: on third-quarter synthetic- 
fibre sales little different from 
those of the first and second quar- 
ters, for examp le, Akzo made 
profits of FI 48m, compared with FI 
42m for the whole of the first: halt 
Pre-tax profits for the total group 
have risen from FI 34.7m to 
FI 1763m. 

Akzo has done almost as much as 
Id of the UK to restructure its op- 
erations since 1979 and the gains in 
profitability have by no means been 
exhausted. Only in recent 7 months 
has the group bought out the minor- 
ity shareholder s of Akzona in the 
UjS. wnri begun tiie wwiMpHAttinn of 
ah its US. interests'- though tiie 
benefits are already quite .evident; 
most particularly in fibres 

With many product prices raring 
ahead in the past trio months, the 
European industry should be able 
to live with tiie market's fast rising 
expectations for 1984. at least until 
weQ mto next. year: Renewed wor- 
ries about surplus (and fresh Mid- 
dle Eastern) capacity may then in- 
trude. But, at feast Abo, like IQ, 
can expect to be favoured over the 
German majors which are doe to 
report third^uarter figures shortly 
and are sthl furlongs in the 
restructuring stakes. 

Land Securities 

For the present, and indeed for 
the next year or so. Land Securities 


is spending so heavily on its refur- 
bishment .programme' that .profits 
growth has suffered no&eably. At 
£4L8m for the six apatite Jo -Sep- 
tember, pre-tax profits '■ are. a 
meagre 6 per cent higher than tl* 
year before. ‘ _ .... V. 7 : . : 

The deceleration o partly tife re- 
sult of the loss of rentals, os-pro- 
perties are puDed-Out of foe active 
portfolio to be sold or gfren fe 
treatment, and it parity refects the - 
reduction in cash, balances,: and ’Hr 
terest receipts, as foe pro- 
ceeds. When the cash outflow :tag~ 
ers off (or flattens out if more refur- 
bishment projects are untferfa&te) 
Laodsecfe underlying rcverrtdnaw' 
g row t h will start to show, through 
again in 1984-85 - and by tiu&thne 
there also should be evidence tfeft 
the capital spending -has fed to te- 
ijgficed income from properties like 
Devonshire House and Kfog Wit 
liam Street . .. ; 

Meanwhile, the portfotia valua- 
tion is probably growing much in 
line with pre-tax p rofits atabeut G - 
per cent so last nights share 
of 339p, up Ip, represents* discount 
of no more than Mpercentfopro- 
^pecfcive net assets on a fuflydihrted 
baas. . . . - V 


UK share ownership'. 

The British Government toed to 
show its concern for that endang- 
ered jspecies. the personal investor 
in equities, fry carding out a survey 
of share ownership at piMc ex- 
pense once every six years. The sur- 
vey has now become a. small' but 
successful instance: of privatisation, 
with the London Stock Exchange 
carrying on tins dofefuLrdnry uplo 
198L 

The results of .tiie analysis' afo- 
-tain few surp ri se s Personal rfnne- 
holdings had shrivelled to anly'lfr 
per cent, from 38 per cehf in tiie 
previous survey «f 1975, whUe^he 
institutions had jacked .hpjjfefflf 
share of the market from 48 to 58 
per cent. It can make only a margi- 
nal difference to these figurtethat 
same of the craftier private inves- 
tors have in recent years beentunj- - 
ing their holdings into tax-ef&sad 
personal investment trusts. ..’V. 7 .-. 

What may cause the odd eyebrow 
to rise is the increasing dominance . 
of the pension funds over otifer irt- 
stitatfons.; Their., holdings ^had 
jumped from 17 to 27 per ant of the 
total, white tte unit trasts ted: in- 
vestment trusts were actually los- 
ing ground. 
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Akzo extends profit 
recovery and 
restores dividend 


BY WALTER &US W AMSTERDAM 


AKZO, the Dutch nhprnk ajls group, 
continues to head the European cor- 
porate recovery league with a jump 
in third quarter profits and a return 
to interim dividends. 

Third quarter 1JHJ3 sales are 11 
per cent ahead at FI 3.75bn 
(SI.25bn), and net profits have al- 
most quadrupled to FI 112m from FI 
29.9m. The performance extends 
nine-month earning s to FI 284.4m, 
against FI U4-9m. 

The recovery is allowing Akzo to 
pay an interim dividend of FI 1 a 
share. For 1982, shareholders re- 
ceived a final payment of only FI 
LfiOashare. 

Akzo's share price, already trad- 
ing high after steadily improving 
results earlier in the year, improved 
further yesterday and closed at FI 
81 JO, FI LOO up on the start of the 
day. 

The tumround has not been 
achieved without cost Some 2J00 
workers have lost their jobs this 
year, a number of them employed 
by the formerly loss-making Enka 
fibres division. 

Enka in the U.S. has been the fo- 
cus of efforts aimed at stemming 
eight years of deficit by the fibres 
division- Now Enka, with headquar- 
ters in West Germany, should aid 
1983 in the black. 

Enka expects to benefit from the 


middle of 1885 from sales of Its new 
fibre, Arenka, which has, so far, 
cost the group FI 600m to develop. 
There has been some dispute over 
patent rights to the new material. 

Du Font of the U-Sl, has develop- 
ed a similar product, but Enka be- 
Eeves its legal case is a good one. 

Mr Siqp Bergsma. a leading 
member of Akzo’s management 
committee, said yesterday tha t this 
year's recovery had three main 
causes: the economic recovery in 
the U.S., the pick-up in chemicals in 
genera] and J by no means least" the 
cost reductions, envisaged in the 
1982 annual report, which have' now 
been put into effect. 

Operating income In this year's 
third quarter was up sharply, from 
FI 98m in the July-September peri- 
od Of 1982 to FI 238m. Over the nine 
months, to end-September ihfo year, 
operating income at FI 574m. 
showed a 60 per cent increase on 
the. same period in 1982. Sales for 
the nine months were 4 per font 
ahead, at FI 11.13bn. 

Man-made fibres have sold well 
this year, but there have also been 
recoveries in the chemical products 
and speciality chemicals fields, 
while sales of coatings over the 
nine months finished well ahead of 
the same period in 1982. 


Activision bids to stem 
losses with job cuts 

BY LOUISE KEHOE IN SAN FRANCISCO 


TWO troubled Silicon Valley com- 
panies have announced measures 
designed to return them to profita- 
bility. Activision, the video game 

S blisher, has laid off a quarter of 
375 employees, and Victor Tech- 
nologies biu pit a venture capitalist 
in charge of- its operations in an at- 
tempt to reverse losses: . v • . ' 

Activision's difficulties reflect a 
dramatic softening in demand fur 
video game& The -company recently 
reported a S4.1m loss for fee quar- 
ter ending September 30, compared, 
with a profit of $4.4m for the corre- 
sponding period last year. 

Victor Technologies, which has 
already reduced its workforoe-by 
1,650 this year, is reorganising its 
management Mr Charles L Peddle 


has stepped down as company pres- 
ident and ghiwf executive officer, 
and Mr Michael E-Faherty, a Texas 
venture capitalist, has been ap- 
pointed as a consultant to fee per- 
sonal computer manufacturers. 

Industry, sources describe Mr Fa- 
herty as a trouble-shooter who will 
eliminate Victor's management 
problems very quickly. Victor lost 
JlLlia; on revenues of $88 .6m lor 
the r ~secop4 quarter and -expects 
losses for fee current quarter to be 
"sub st antially worse." 

Vlcfor became a leading supplier 
of computers for use in small busi- 
nesses last year, but the company’s 
fortunes have dived in the past four 
months, and debts now stand at 
more than - SBOin. 


Occidental 
sells 
Permian 
to Simon 

By WUtani Hall In New York 

WESRAY, a private investment 
firm headed by Mr WUfiam Si- 
mon, the Conner U.S. Treasury 
Secretary, is to buy Occidental 
Petroleum’s Permian oil trans- 
portation business. 

The terms of fee deal are simi- 
lar to an earlier one which Ml 
■ through earlier this month. En 
September. Occidental an- 
nounced it was selling Permian 
to the. Ca na dia n -based First Chy 
Financial . Corporation, con- 
trolled by the Bebberg family. 
But a fortnight ago Occidental 
and First Chy Financial an- 
nounced they were not going 
ahead with fee de&L 

Wesray has agreed to pay Oc- 
cidental $250m in cash, a promis- 
sory note for a further 575m, 
cash from the sale of existing 
crude ml inventory valued at 
about S50m and a warrant to 
purchase 7J> per cent of the stock 
of the Wesray operations. 

: Occidental will also retain cer- 
tain of Permian's assets. 

Since leaving government ser- 
vice, Mr Simon has been in- 
volved in a number id deals, the 
most famous of which was his 
purchase of Gibson Greeting 
Card from RCA. ' 


K mart set to 
beat forecast 

By Tony Bytand In Now York 

A POWERFUL gain In the third 
quarter has put K mart, second 
largest of the UJS. retail store 
chains, well on the way to ex- 
ceeding Wall Street forecasts for 
the full year. 

.Net earnings jumpe d by 170 
per cent to $8L4m, or 63 cents a 
share, for the third quarter on 
sales TL6 per cent ahead at 
$4J33bn. ' 

At the nfaie-month stage, K 
mart, which operates stores 
throughout the U5. as well as in 
Canada and Puerto Rico and has 
also est ablis hed an expert busi- 
ness, has pushed cantings up fry 
152 per cent to $243.7o, or SL89 a 
share. Saks have gained 11 per 
cent to $12L95bn. 


Elf expects to lose FFr 1.2bn on chemicals 


BY PAUL BETTS IN PARIS 

ELF AQUITAINE, the French state- 
controlled oil group, expects its 
newly acquired chemicals opera- 
tions to lose FFr lJbn (5147.3m) 
this year. But the company, which 
is likely to report group earnings of 
FFr 3 J5bn this year, believes it can 
make the new chemicals assets 
break even by the end of 1986. 

Elf has been chosen by the 
French Government to become the 
centrepiece in a restructuring of the 
French chemicals industry. To this 
end. last June it took over fee loss- 
making heavy chemicals operations 
of the nationalised Pechiney alu- 
minium group and full control of 
the basic chemicals assets it jointly 


owned with Total, the other large 
French oil group. 

Elf has regrouped those assets in- 
to a new subsidiary called Atochem, 
whose sales are expected to total 
FFr 16bn this year. Elfs total group 
sal es las t year amounted to FFr 
118bn. 

M Michel Fecquer, the new chair- 
man of Elf, and M Rent Sautier. 
head of Ed's chemicals operations, 
yesterday disclosed the group's 
broad strategy to return its new 
chemicals operations to the black. 
Both senior executives warned 
however that profitability would ul- 
timately depend on Elfs securing 
better pricing policies for chemicals 


products on the French market, 
cheaper electricity from Electric! Le 
de France (EDF) fee French electri- 
city utility, an improved interna- 
tional economic outlook and the 
ability to rationalise and restruc- 
ture its operations in France. 

Elf plans to reduce its heavy 
chemicals workforce by 2.000 over 
the next three years and to invest 
FFr 800m- FFr 900m a year in its 
chemicals business. M Sautier said 
60 per cent of this sum would come 
from internal resources, with the 
balance being raised on the money 
markets. 

M Pecquer and M Sautier dis- 
closed yesterday that Elf was nego- 


tiating with EDF the supply of low- 
er-cost electricity for Elfs chemi- 
cals operations. Elf. they said, ac- 
counted for 3 per cent of Frances 
industrial electricity outpuL They 
claimed that a reduction in cost was 
essential to make the businesses 
competitive again, but they would 
not disclose details of the talks with 
EDF. Pechiney has already nego- 
tiated a contract with EDF for low- 
er-cost electricity involving the alu- 
minium group taking a stake in a 
French nuclear power station. 

M Sautier said part of Elfs chem- 
icals strategy was to secure joint 
ventures and collaboration pacts 
with other international producers 


in sectors where Elf was relatively 
weak. But he claimed that such 
pacts were currently impossible to 
negotiate because of the French 
Government's artificial price-fixing 
policies for chemicals products in 
France. 

He claimed, however, that the 
Government had become aivare of 
the problem and had started to in- 
crease fee price of certain products 
in France. He hoped prices on the 
French market would be on the 
same level as in other European 
countries by next year. 

M Sautier said Elf had no inten- 
tion of increasing its current capaci- 
*ty in the basic chemicals sector. 


Texas Air 
into loss 

By Our New York Staff 

TEXAS AIR, the parent company of 
Continental Airlines, has suffered a 
S82m loss, or $597 a share, in fee 
third quarter, compared wife prof- 
its of $7 Jm, or 97 cents, in the same 
period of last year. 

The results include a S772m loss 
from Continental, which reported 
only a few days ago. and which is 
now operating under Chapter 11 of 
the U.S. bankruptcy code. 

In addition, fee figures embraced 
a £L3m profit by New York Air in 
which fee group has a 65 per cent 
interest and a 510.7m gain from the 
sale of an 11 per cent equity stake 
in New York Air. 

For fee first nine months of this 
year Texas Air's losses amounted to 
5122.4m or 510.04 a share, against a 
deficit of 531.8m or $5.43 in the 
same period of last year. 


Trilogy sale 
raises $ 60 m 

By Our San Francisco 
Correspondent 

TRILOGY SYSTEMS, fee Califor- 
nia company founded by U.S. com- 
puter pioneer Mr Gene Amdahl, 
has raised $80m in a successful in- 
itial public offering of 5m shares on 
the U.S. over-the-counter market 
The shares, priced at $12 each, 
sold out immediately. The success 
of last week’s offering, despite a ne- 
gative climate for both high- 
technology stocks and initial public 
offerings, reflects widespread excit- 
ement about fee company’s pros- 
pects. 
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Atlas Copco profits down 24% 


BY DAVID BROWN IN STOCKHOLM 


ATLAS COPCO, the Swedish com- 
pressed air and hydraulic machin- 
ery group, reported a 24 percent de- 
cline in pre-tax earnings before ex- 
traordinary items to SKr 155m 
(519.6m) for the nine months to Sep- 
tember. Sales were 6 per cent up at 
SKr 5j6bn. 

Despite the gradual improvement 
in fee economic climate in most of 
fee group's market areas, construc- 
tion activity remains low in most in- 
dustrialised developing countries, 
demand for metals continues to be 
weak, and no general upturn is ex- 
pected this year- 


An improvement in the volume of 
order booking was reported for fee 
third quarter, but costs associated 
wife low capacity use, are expected 
to bring fee full-year results below 
last year's SKr 353m, the company 
said. 

Costs of SKr 52bn climbed faster 
than sales, and fee operating result 
after depreciation was down 
SKr 61m to SKr 489m compared 
with the corresponding period last 
year. Net costs declined SKr 13m to 
SKr 314m, wife lower net interest 
costs, as a result of better liquidity, 
outweighing higher exchange 


losses stemming from fee high dol- 
lar rate and a devaluation in Brazil. 
Sales outside Sweden accounted for 
91 per cent of fee group total. 

Extraordinary losses declined 
from SKr 32m to SKr 5m, and fee 
pre-tax result fell SKr 21m to 
SKr 150m. Return on sales fell 1 
percentage point from 3.7 per cent 
for fee nine months last year. Re- 
turn on total capital employed fell 
from 16.9 per cent to 142 per cent 
on a 12-month basis, and earnings 
after financial items from SKr 
376m to SKr 305m. 


Hope for Italian semiconductors 


BY ALAN FRIEDMAN IN ROME 

SGS-ATES, Italy's only manufac- 
turer of semiconductors, is expected 
to return to profit next year for the 
first time in 10 years. The company, 
a subsidiary of the state-owned Stet 
holding company, has been improv- 
ing steadily since Sig Pasquale Pis- 
te rio, an Italian-born U.S. busi- 
nessman, returned to Italy three 
years ago to take over as managing 
director. 

Sig Fistorio embarked upon a 


radical restructuring scheme which 
is expected to see losses reduced 
this year from a level of L45bn 
(S28.1m) last year to L25bn. Sales in 
the third quarter of this year rose 
70 per cent, and the company's or- 
ders are now said to be running at a 
level some 150 per cent above last 
year. 

Only 17 per cent of the company's 
semiconductors are sold in Italy, 
fee bulk of this total to Olivetti. But 


sales are up abroad, where 39 per 
cent go to European customers, 30 
per cent to the U.S., and 14 per cent 
to the Far East The company's to- 
tal 19B3 turnover is likely to be 
around L330bn. 

An agreement for the exchange 
of technology was signed with 
Toshiba of Japan last year, and a 
similar agreement has been 
reached wife National Semiconduc- 
tor. 


Boliden 

recovers 


By Our Stockholm Correspondent 

BOLIDEN, fee Swedish minerals, 
metals and chemicals group, report- 
ed pre-tax profits of SKr 290m 
(S36.7m) before extraordinary items 
for fee first nine months of the 
year, compared with a SKr 150m 
loss last year. 

Sales climbed 52 per cent to SKr 
5.5bn, but costs advanced at a slow- 
er rate. Operating profits after de- 
preciation, at SKr 417m, compared 
wife a loss of SKr 40m over the 
same period last year. 

Boliden predicts its year-end re- 
sult will reach SKr 450m 


Hoffmann in 
U.S. expansion 

By John Wicks In Zurich 

HOFFMANN-La Roche, fee Swiss 
chemicals group, is buying Ameri- 
can Diagnostics Corporation, of 
Newport Beach, California, a com- 
pany which produces medical diag- 
nostic test kits. 

In fee nine months to June 30, 
American Diagnostics booked reve- 
nue of over $2.5m and a net loss 
51.1m. 


Thisonnouncemcni appears as a matter of record only. 
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BY YOKO SHIBATA IN TOYK0 

JAPAN’S SIX leading pharma- i 
ceutical companies have • 
reported lower than expected « 
increases in parent company t 
sales for the first half to Sep- I 
tember. The main reason for < 
this was the January cut in £ 
the Government's reimburse- t 
raent price as well as other t 
moves by the state to lower ( 
its burgeoning health bill. 1 
The prospect of yet another * 
cut in prices during the current 
half year and of intensified com- 
petition has made most of tbe 
drug manufacturers lower 
sharply their full-year earnings 
forecasts. 

Takeda Chemical Industries, 
the largest in terms of turnover, 
reported sales of its drug sec- “ 
tor as rising by 3.5 per cent « 
to account for 62 per cent of j 
turnover. A decline in the , 
direct sales of drugs to hospi- j 
tals. with the exception of sales i 
of Bestcall its new third genera- | 
tion antibiotic, held down sales | 
in this sector. However, - 
strong growth in industrial 
chemical sales helped boost a 
overall turnover. a 

Pre-tax profits at Takeda were 
up 2.4 per cent at Y25.8bn a 
<U.S.Si.09in) while the interim s 
dividend was unchanged at a 
Y3.75. b 

For the year to March 1984 t 
the company forecasts sales of. a 
Y480bo, a rise of 2J per cent a 
on the strength of its new drug tl 
sales. Net profits are forecast ji 
as rising by 1.0 per cent to i 
Y47bn. The term-end dividend d 
is seen as Y3.75 for an un- tl 
changed total of Y7.5. t 

At Sankyo drug sales rose by 
5 per cent to account for 84.1 I; 
per cent of turnover with re- 1 


turns from the company’s long- 
established cancer drug Krestin 
and second generation antibio- 
tic Cefraetazon still satisfactory. 
However, sales of its newer 
drugs were disappointing. The 
company's lack of its own pro- 
duct for the intensely competi- 
tive but highly profitable third 
generation antibiotic market is 
believed to be holding down 
sales and earnings. 

Fujisawa Pharmaceutical 


The interim dividend Is - un- 
changed at Y3.75. 

. . In the current- half the 
company fears that it will he 
affected by the. January - 1984 
revision of the official re- 
imbursement price which wHl 
cover one of its Ion? estab- 
lished products. Lower demand 
from hospitals is also expected 
to reduce earnings. 

Fujisawa expects fun year 
sales of Y230bn, up by 7.2 per 


FIRST-HALF RESULTS OF 
MAJOR JAPANESE DRUG COMPANIES 



Not profits 
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05 
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42 

4J 
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appears not to have suffered 
adversely from tbe major scan- 
dal that erupted two months 
ago and led to several of its 
senior executives being 
arrested on allegations of 
bribery and theft of competi- 
tors' secrets. Most of its drugs 
are marketed through doctors 
and hospitals rather than over 
the counter and good sales of 
its third generation antibiotic, 
Epocelin, and of a stomach 
drug Tagamet, helped produce 
the double-digit increase in 
turnover. 

Pre-tax profits in the first 
half were Yl6.7bn, up from 
last year’s comparable YlfLTbn. 


cent. However, pre-tax profits 
are expected to faH by 4.3 per 
cent to Y30bn with net profits 
remaining little changed at 
Yl2bn. An unchanged total 
payout of Y7.5 is forecast 

Shionogi suffered flat sales 
with its new drugs only just 
compensating for a fall in turn- 
over of longer established 
products. Earnings growth 
.arose primarily from profitable 
sales of its in-house developed 
antibiotics and exchange gains, 
on the import of raw materials. 
Pre-tax profits rose by 17 per 
cent to Yl5.9bn and the interim 
dividend is unchanged at Y3.75. 

In the second half the same 


factors feared T ;by the odwr 
companies are also likeftr to 
hold down earnings. ’ Full year- 
sales are forecast as rising only 
marginally to Yl8*&u and pre- 
tax profits to Y28.5bn. -up 8.5 
per cent. Net profits: . ire 
expected to- be - -4 'per- cent" 
higher at Y20.6hn with- the 
total dividend unchanged at 
Y7 JS. I..- -;. 

Favourable sales of -its mam 
products helped Eizai boost its 
turnover by &5r. per cent . The 
start up of new and moreesBta. 
em plant helped improve the 
cost to sales ratio. \;,Pw*ax 
profits were up by 11A pet cent 
at Y11.4bn and the interim (divi- 
dend Is unchanged at Y5.' . ' 

For alt the c u rrent yeait .sales 
are seen as rising by 8 per cent 
to YlSSba. However, come of 
is more newly developed' drugs 
may 1 be held off- the market 
awaiting approval -by various 
official bodies due to the ctin- 
fusion that has arisen, following 
the drug espionage incidents, 
earlier this year. “ \ Higher, 
depreciation costs and the- heavy 1 
burden of research .and develop- 
ment expenditure coold also 
bold down earnings. Net profits 
are forecast as- rising hy-2£ per 
cent to Y6.6bn with the total 
payout staying unchanged at 
YIOl - - . - . - - 

Dalicfai Seiyakn's earnings 
growth came from royalty 
income. arising from. fts export 
of technology for the 'PVannfae- 
ture of the synthetic antibiotic 
drugDL8280. 

For the foil year due: company 
expects pre-tax • profits ->of 
Y82bn, unchanged from last 
year, on sales of YBSbn, a rise • 
of 4.5 per cart. 


Head Office 

114 Old Broad Street, London EC2P 2HY 
Telephone: 01-588 6464 Telex: 887213 


All of these Securities having been sold, this announcement appears as a matter of record only. 
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11,000,000 Shares 

CSX Corporation 

Common Stock 

($1 par value) 


Salomon Brothers Inc 


Lehman Brothers Kuhn Loeb 

Inooipo rated 

Merrill Lynch Capital Markets 


The First Boston Corporation 
A. G. Becker Paribas 

Inesiporated 

Dillon, Read & Co. Inc. I 


Goldman, Sachs & Co. 


Hambrecht & Quist 

IncoiponM 

Lazard Freres & Co. 


Blyth Eastman Paine Webber 

iPcsipciMd 

Donaldson, Lufkin & Jenrette 

Securities Corporation 

E. F. Hutton & Company Inc. 


Bear, Stearns & Co. 
Alex. Brown & Sons 


Prudentia l-Bache 

Securities 


>tte Drexel Burnham Lambert 

incorporated 

ic. Kidder, Peabody & Co. 

Incorporated 

L. F. Rothschild, Unterberg, Towbin 


Shearson/ American Express Inc. Smith Barney, Harris Upham & Co. 

Ineorportted 

Wertheim & Co., Inc. Wheat, First Securities, Inc. Dean Witter Reynolds Inc. 

A. G. Edwards & Sons, Inc. Oppenheimer & Co., Inc. Thomson McKinnon Securities Inc. 
ABD Securities Corporation Atlantic Capital Basle Securities Corporation 

Corporation 



Siderurgica Lazaro 
Cardenas— Las Truchas,&A. 

U.SS65,000.000 Roaring Rates Notes due 1989 
In JiYtinJ jure tnrh the prouMOns of the abovr Notes, notice is 
hereby »\vn rlur fur the six month? from Hth November 1963 
to I4*h May 1964 rhc Notes mil carry an interest rare of 
10 '-‘V per annum. 

The interest pay jHe on each U-5.S10.000 Note on the relevant 
interest payment date, Hth May 1964. against Coupon N'o. 4 
mllheU.S5524.51. 

Agent Bankr 


[^^UoydsBank 

feyjlnte rnational 



U.S. $50,000,000 
Hapoalim International N.V. 

Guaranteed Floating Rate Notes 1984 

Final six months 
18/11/83 to 16/5/S4 
The Notes will carry an 
interest rate of 101% per annum 
Coupon Value U-S.S518.ltl 
Listed on The Stock Exchange. London 


Sasol sets 
terms for 
rights issue 

By Our Johannesburg 
Correspondent 

SASOL, the South African oil- 
from-coal producer, has priced 
its one-for-two rights issue at 
415 cents a share and will issue 
1873m new shares to raise 
R778.1m (3665m). The offer 
opens on November 25 and 
closes on December 9. 

Tbe proceed^ will be put to- 
wards buying the state’s half 
share in the Sasol two produc- 
tion facility. Sasol itself already 
owns half of Sasol two. The cost 
of the acquisition will be 
i R2.62bn of which K350m will ; 
I come from Sasol's existing re- 
sources, and R545m from the 
rights issue after allowing for 
the state’s 30 per' cent interest 
in Sasol. The remainder will be. 
paid in instalm ents over five 
years. 

• Stewarts and Lloyds, the 
South African steel and engin- 
eering group, lifted turnover by 
4 .3 per cent to R501m in the 
year to September but operat- 
ing profits fell by 14.6 per cent 
to R23.2m. 

Low demand and increased 
competition reduced margins 
and commissioning problems 
continued to affect the stainless 
steel and hot forming hollow 
section mills. 


Sime buys major stake in 
Malaysian battery group 


BY WONG 5ULONG IN KUALA LUMPUR 


SIME DARBY, the Malaysian 
plantation-based conglomerate. 


teries to the Government's- 
made-in-Malaysia cats, due to 


has ventured in the mamifao- launched late in 1985. 


ture of batteries, with the pur- 
chase of a majority stake in Cen- 
tury Batteries Malaysia. 


The group also hopesto mar- 
ket batteries in other parts of 
South-East Asia, partic ularly in 
Hong Kong and Singapore 


Sime bought a 41.3 per cent where it has -car distribution 
stake in CBM from Century Bat- franchises^ and in the Pbffip- 
teries of Australia for an undis- pines where it has a tyre plant 

C i OSe< L a ^ t>Un ^ Th ££2‘ er ma ^ t>r CBM began operations 20 

Fears ago. and is profitable. The 


Armed Forces Fund with 30 Au^S co^p^r 


per cent. 


stake because of poor prospects 


Tunku Ahmad Yahaya, Sime’s and low margins due to intense, 
chief executive, said the move competition from imported bat- 
was in line with the group’s teries from Japan and Taiwan 
diversification into manufactur- which has captured 60 per cent 
fng. Sime hopes to supply bat- of the Malaysian market 


Glut of office; 
space in 
Kuala Lumpur 

By Oar Kuala Lumpur 
- Correspondent • 

A GLUT ofi office space is - d e- 
veloping in the: Malaysian, capi- 
tal, Kuala Lumpur, but this 
apparently has not deterred new 
office development, 

By 1986, it is qstimated -that 
there would be atr- additional - 
6 -5m sq ft of office space, while 
projected demand is only 33m 
sq ft 

Major projects due for com- 
pletion by 1988 include the head- 
quarters buildings of Sime 
Darby, Malayan Banking, Malay- 
sian Airline System, Pernio- 
dal an National and the Pilgrims 
Fond Board. . • .. 

■ ", ' ■ ■ * - \ ’ 

~ — — ' -■ • .vr-,’ 


Tuan Sing in offer for SPP 


. • ' 
. s i-.i. 


BY CHRISTOPHER SHBtWELL IN SINGAPORE 


TUAN SING HOLDINGS, the 
company involved in the recent 
rescue of Hytex, the troubled 
plastic bag manufacturer, yes- 
terday unveiled terms for a 
proposed takeover of SPP. a 
paper products manufacturer 
with construction and property 
interests. 




LASMO Eurofinance B-V. 

(Incorporated In The Netherlands with limited I lability) 

UJS .575,000.000 or £37,500,000 
Warrants to subscribe 
13% Guaranteed Bonds due 1992 
denominated in UA. dollars or pounds sterling 
Bonds unconditionally guaranteed by 

London & Scottish Marine Oil PLC 

(Incorporated in England under the Companies Acts 1948 to 1967) 

NOTICE IS HEREBY GIVEN, that the above-mentioned Warrants 
can be exercised no later than 11.00 a.m. (Luxembourg time) on 
the 29th November 1983, by delivery w Cedel S.A. of a duly 
completed Warrant Exercise Notice, after which time all unexercised 
Warrants will become void. 


15th November, 1983 

By: Citibank, NA., London (Paying Agent) 


CITIBAN <0 


The offer by Tuan Sing, which 
is headed by entrepreneur T im 
Tjoen Kong, values SPP at 
S$104.4m (U.S.S48.9m) based on 
the price of Tuan Sing shares 
at the time when they and SPP 
shares were suddenly suspended 
at the end of last week. ' 

If the offer is accepted by 
SPP shareholders as seems 
likely, the heavily-borrowed 
Tuan Sing . would increase 
its size and. :enjoy 
wider public participation 
without an increase in debt. 
Only some 8 per cent of Tuan 
Sing’s enlarged equity follow- 
ing the Hytex operation is not 
controlled by Mr Lim and his 
family and associates. 

Tuan Sing is offering five . 
ordinary shares of S$1 each for 
every two SSI shares in the 
capital of SPP. The offer, is for 
all 29.884m SPP shares. - Tu an 
Sing owns no shares in SPP at 
present, but four Tuan Sing 
directors • already have a 
beneficial interest amounting to 
more than 18 per cent and it is 
believed that one major SPP 
shareholder is ready to sell bis 
stake. 

SPP is an attractive target 
because its traditional paper 
manufacturing business is being 


rationalised, Its construction 
activities are profit generators 
— SO pet cent of the group's' 
1982 pre-tax profits came from 
this sector and its property 
interests offer regular revenues. 

Under the reconstruction 
involved in Tuan Sing’s, rescue 
the loss-making Hytex relocated 
its manufacturing activities" in 
Malaysia, and acquired two' com- 
panies controlled, by Mr Lim 
which are involved in tirade 
confirming activities and pro- 
perty investment. Hytex was' 
renamed Tuan Sing and escaped 
liquidation. 

Much of this was- achieved 
through the issue of new shares, 
and these resumed trading on 
the Singapore stock exchange 
only last week. But it was 
widely believed that . this 
“reverse takeover" left Than 
Sing still needing to improve its 
financial structure, and an SPP 
takeover offers this possibility. 

Talk of tbe SPP takeover first 
surfaced late last week; When 
trading- in the shares, was 
suspended. Tuan Sing ‘stood at 
S$L41 and SPP at S52.70. The 
2*-for-l share exchange is 
reckoned to offer SPP, share- 
holders a sufficient premium to* 
agree to the proposal. 







Financial Times Tuesday November 15 1983 


23 


THE ARTS 


Tortelier/Barbican Hall 


Dominic GUI 


It may be fashionable to 
underestimate Paul Tortelier — 
the instinctive showmanship, 
the eccentricities (though by 
now dozens of cellists have 
adopted the crooked spike that 
used to be his trademark), the 
family concerts with assorted 
Tortelier offspring (sometimes 
exceedingly bizarre), have all 
sometimes tended to obscure 
the more important fact that, 
on best form, he 25 a cellist of 
the great schooL 
On Sunday night, the first of 
two recitals devoted to the 
Bach solo suites found Tortelier 
at his most relaxed, alert and 
persuasive. Those who ex- 
pected to witness the head- 
tossing abandon, the grimaces 
and vocal descant with which 
cellists traditionally colour the 
romantic repertory (not least 
on occasion Tortelier himself) 
may have found his Bach sur- 
prisingly unostentatious, low- 
key, even sombre. His playing 
was a delight in its refinement 
of small-scale hut fundamental 
things: the pacing of each 
movement, the delicate balanc- 
ing of counterpoint, the easy 


lyrical phrasing, vocally 
carried, and not least the tot-' 
peccable tuning throughout 

The darkest moments in 'the 
.first, G. major suite were the 
most arresting: the misty swirl 
of the Courame; the Sarabande, 
exquisitely withdrawn, a still 
small voice at midnight Tor- 
telier has' neither the rhythmic 
nor the tonal fire of a -Casals: 
'but he has a firmness and 
directness of utterance, and 
openness and ease of expressive 
gesture, in its own way equally 
affecting. . I very much liked 
his D minor suite — the 
cloudiest , and most shadowed of 
the six — -with its bleakly yearn- 
ing Sarabande and its darkly 
whispering pair of Minuets, 
warmed only by the fireside 
glow of the Gigue. The third 
suite Is more outward-looking: 
a burst of sunlight in the AUe- 
mande and Conran te, the 
famous Bounce done with 
gentle grace, and the Gigue 
with a splendid courtly ele- 
gance. 

Tortelier completes his cycle 
with the other three suites on 
November 20. 


Hayward Gallery/William Packer 

From Dufy to Hockney 


Gala at the Met 


The axeman cometh 

Antony Thomcroft reports on the 
turmoil in the arts industry 


The arts industry has rarely 
been in sucb an excited state, 
lake most things -die wrangles 
eventually come down to money 
and since there Is general agree- 
ment that the sum available for 
arts subsidy, from both central 
and local government, ' is un- 
likely to come anywhere near 
the ever-increasing demands of 
the recipients the battle is now 
being fought over who gets 
enough to survive and who goes 
under. 

This week the Cabinet decides 
on public expenditure for 1984- 
1985. The arts will not be men- 
tioned but somewhere, tucked 
among much more substantial 
budgets, there is likely to be a 
very small real increase for the 
Arts Council, sa; a rise of 5 or 
6 per cent on the £9 3. 5m grant 
of 1983-84. 

It is possible that the Arts 
Council will get more in per- 
centage terms than the arts 
generally — museums, art 
leries. British Library, 
has happened in past years. 
Whatever its old the Council 


makes other arrangements. The 
Council makes the point that of 
the 41 organisations dropped in 
1980 38 of them are still in 
business. 

Sir William Rees-Mogg, chair- 
man of the Arts Cooncil, 
yesterday: “there are bound to 
be some we drop entirely: the 
more we cut back the more 
scope there is for growth else- 
where,” But the majority of 
companies win .either find that 
they are receiving marginally 
more subsidy or marginally 
less, end, perhaps more to the 
point, that, future decisions on 
their grants will not be made 
by the Council so much as by 
their Regional Arts Associa- 
tions (which axe funded by the 
Council). 

The -new secretary general of 
the Council, Ur Luke RIttner, 
made it clear when he assumed 
the job In August that he 
wanted to boost the regions. It 
gal- does seem that lie envisages fin- 
this anciaj decisions at the Council 
not coming so much from Pic- 
cadilly but from the local arm 


decided at a long week-end in associations; dose to the day-to- 
Ilkley last month tbat it must-day' performance of regional 
plan its long-term future on the companies. . 
expectation of no substantial . But if the Arts Council does 
rise in Government .monies.: At. -devolve, some- of-ats work -to the 
last it grasped the nettle — -there provinces it has ho intention of 
was no way iir which it could giving tip its control over aid 
help new ventures ; 4f^ft.ttS"£ub- for ahe big four- national cam- 
sidy went on <Si^>Caffig^extst-i«gMBndB, the. i^o^aUQpera Hcfcse. 
ing clients in the manner to tho National Theatre, the R5C 


which they bad become 
accustomed. 

So yesterday the 250 com- 
panies tbat annually look to the 
Arts Council for a sizeable part 
of their income received- a 
letter asking Them to let the 
Council know by the end of the 
year bow they would fare if 
they suddenly received an extra 
25 per cent in aid or (more 
realistically) 25 per cent less. 
Anyone who says tbat with 25 
per cent more they could work 
miracles while with 25 per cent 
less they would go out of busi- 
ness will be making the wrong 
answer. 

The letter Is part of a long 
consultative period the end of 
which will be the Arts Council 
ceasing to subsidise certain arts 
organisations. Others will re- 
ceive more, some less, and some 
will be admitted access to the 
Council’s coffers for the first 
time. 

-The last occasion on which 
the Council made room for The 
new by axing the mediocre (in 
its view) was in December 1980 
and a terrible row ensued, 
mainly over lack of consulta- 
tion. This will not happen this 
time. Any company dropped 
will be notified by April 1984 
and still receive its grant for 
another 12 months while it 


and the ENu, as recommended 
by the Priestley committee, 
which examined the financial 
operations of the Opera House 
and The RSC. The Council is 
fighting Pnestley hard and 
seems to have the Arts Minister, 
Lord Gowrie, on its side. 

In the next few weeks the re- 
actions of tiie major arts 
organisations in the country , to 
Priestley will be made public — 
next Wednesday, at their annual 
press conferences, the Arts 
Council will be anti and Ccvent 
Garden pro — but their opinions 
matter little against the decision 
of the Minister. By the end of 
the year Lord Gowrie will have 
announced the arts budget and 

whether Prie*t[“y is .f-ing to 
mean anything in terms of extra 
cash for the oativtul companies. 
And in the background there * - 
the biggest time bomb oi all: 
the Governmeufs decision to 
axe the reglinai councils oho 
gave £23m in arts revenue in 
1983/84. 

It is naive to think that local 
councils can make up this sum 
even -if the Arts Council gets 
extra cash for the bigger 
regional companies. All in all 
the arts world is alive with 
argument and a willingness for 
change, a welcome development 
on its past complacency. 


-There will always be artists 
who by their very success 
cheapen and trivialise their 
achievement in some curious 
way, or rather have the process 
visited upon them by an 
incurious public, forgetful and 
easily pleased. It does not 
often happen to the greatest 
artists, whose work is too 
assertive and insistent to be 
lightly laid aside,- and whose 
preoccupations, in any case, 
allow them little time aod 
energy to spend distracted or 
diverted from their serious 
purpose. But the brilliantly 
gifted artist of only just the 
second rank is more vulnerable, 
more open and outgoing, more 
prepared to turn his hand to 
anything suggested to him, to 
see what it is like and what 
might come of it 

We ‘ would lose much, 
certainly, were we not to 
exploit our creative contempor- 
aries in this way, seducing 
them into the excitements and 
pleasures of the decorative, 
graphic and applied arts: and 
it is the cruellest trick to play 
on them, whose particular 
vision thus forms and educates 
our taste, our visual discrimin- 
ation. to write . them off in 
consequence as being merely 
decorative, incidental, limited, 
light-weight 

We have only to examine the 
reputation of Raoul Dufy, for 
example (the subject of a large, 
definitive Arts Council exhibi- 
tion at the Hayward — until 
February 5), to take the point : 
Dufy, the artist of the Riviera 
and the Racecourse, of ultra- 
marine sea and sky and apple- 
green paddock, white sails on 
the ocean, palm fronds below 
the balcony, the jockeys’ silks 
an astringent shot of colour 
against the grass, the squeeze 
of lemon, as it were, in the dry 
martini. 

Just such stuff has been the 
staple of illustrator and 
designer for 60 years past, 
broadcast to infinity on calendar 
and poster, the rapid, elegantly 
perfunctory notation, a flurry 
of suggestive strokes overlaid 
with broader, simplifying 
slabs of colour, soon reduced to 
the conventional expertise of 
less original and particular 
talents than bis own. It is itself 
a broad and simple assessment, 
with even some truth to it, easy 
enough to take as read. 

But sometimes something 
happens to make us reconsider, 
and quite literally to see how 
ill we have served ourselves by 
such unthinking acceptance. 
With Duly that' something is 
-this exhibition, -put together by 
the admirable Bryan Robej&gp: 
and even he. . open-minded 
‘enthus&siF : tliaf hfe ! ’is,“’ihust be 
astonished by the demonstra- 
tion he has made. There is a 
narrow line to be drawn 
between fullness and satiety, in 
the organising of exhibitions as 
in other things, and this exhibi- 
tion is most certainly very full: 
but for once its very size is 
necessary to its point, the wish 
for an economy of exegesis 
rightly resisted. For we need 
not only to be told that here 



La Marocaine, 1926, by Raoul Dufy 


is an artist of rather more 
weight than we had supposed — 
oh yes. we would say, how 
interesting; and pass on — but 
shown the work thoroughly, in 
all its energetic profusion and 
variety, that we might come to 
terms with his achievement. 

His early competence is 
evident and impressive: he 
came from Normandy to Paris 
in 1900. on a scholarship to the 
Ecole des Beaux Arts, and was 
soon, perhaps already, armed 
with a seductive and convinc- 
ingly mature kind of late 
impression, quiet and under- 
stated, very much after the 
manner of Boudin and early 
Monet But within half a 
decade be had given himself 
over to the fiercer manners of 
tiie Fauves, with Matisse and 
Braque his particular 
exemplars, and yet his own 
work was unmlstakeable in its 
peculiar lightness of touch, a 
kind of gaiety and latent 
hedonism perceptible even then. 

Close to Braque, be was a 
party to Cubism from the very 
first but though he flirted with 
it knowingly, he never com- 
mitted himself, preferring 
always the freer, more openly 
expressive and less structed 
radicalism of Matisse. It is 
indeed the comparison with 
Matisse which has always 
dogged his reputation; for 
.Matisse. - was . without question 
the greater artist, and Dufy's 
debt to him enormous. From 
him' he took the graphic 
simplicity of his line, the flat 
intensity of colour, and the trick 
of activating the pictorial space 
by the simplest conjunction of 
the two, to say nothing of the 
imagery — the odalisques, the 
still-lifes, the studio interiors. 

But. close as he was, Dufy 
was no slave, and there is 
always something to his work, 
a quality more active, febrile, 
mischievous, even quixotic, 
when set against the calmer. 


more solid product of that great 
bourgeois, that makes it quite 
his own. And it is this body of 
work from his early maturity, 
seen for what it is, that gives his 
life’s work overall its bottom of 
sound achievement. With that 
established, all else falls into 
place, and if it becomes clear 
that a painter of considerable 
and refreshing talent then gave 
way to a decorative artist of 
genius, who are we to wish it 
had railen out any other way. 

The fertility of invention and 
the richness of visual effect, to 
be found in all the graphic 
work, are astonishing — the 
fabric designs as fresh and de- 
lightful now as when they were 
done those 60 years ago, the 
Poiret models delicious, some of 
the tapestries the most co vet- 
able things of all in this sinfully 
enjoyable show. And yet, once 
the point is taken, even at its 
most tenuously allusive, the 
imagery never loses touch with 
the inner creative reality regis- 
tered long before so firmly in 
the pamtings. the colour that 
somehow sets itself free in 
space, the dancing, suggestive 
line, the shifting, half-seen 
figure caught on the wing, a 
simultaneity of perception that 
takes us back at once to Cubism 
—and Dufy was once a Cubist, 
of sorts. What ever else he 
was, it is dear he was 3 sub- 
stantial artist. 

By chance the idea of visual 
simultaneity is taken up in the. 
Hayward's other show. Hock: 
Dev's Photographs (also until 
February 5). 

David Hockney has used the- 
photograph as reference for 
many years, his practice being 
to shoot away at his subject of 
the moment, from any angle 
that might" be useful, ’ and to 
allow the needs of the develop- 
ing painting to determine that 
actual usefulness as it may. But 
the material has always needed 


some early sorting and arrange- 
ment to be of any use at all; 
and out of such practical dispo- 
sitions, small anthologies and 
variations upon particular 
themes, grew the thought of 
more elaborate and ambitious 
exercises, the collective photo- 
graphic material becoming in- 
sensibly the principal work 
itself. 

So Hockney began to make 
full and systematic surveys of 
certain images, usually the 
figure, shot by shot until every- 
thing was covered, ** cap-a-pe," 
and then to set out the frames 
in regular order, the shifting, 
composite image that resulted 
the record of the movement of 
the camera, up and down and 
across, and curious visual com- 
ment upon our own ever shift- 
ing and various gaze. 

About a year ago, however, 
Hockney broke free of the grid, 
adopting a freer, collage-like 
approach to his material, recon- 
structing the image, overlaying 
and abutting the individual 
frames, above ail exercising a 
creative choice in the matter of 
where to place them. The 
results are extraordinarily free 
and fascinating; and they have 
grown by degrees ever more 
ambitious, no longer the recon- 
struction of a known place or 
identity, but a visual essay and 
restatement of an event, an 
occasion, a living moment, the 
cup of tea brought out of the 
house, down the steps and 
across the grass to where David 
and his friends are waiting. The 
show is an account of how he 
reached this point in this par- 
ticular area of his work, the 
truly interesting work only the 
most recent, the one regret that, 
with so much happening so 
quickly, it comes perhaps a year 
or more too soon. 

(The Raoul Dufy exhibition 
is sponsored by Cognac Cour- 
voisier.) 


Craig Sheppard/Elizabeth Hall 

David Murray 


In bis Sunday recital Mr 
Sheppard offered a cultivated 
choice of piano music, most of 
it inviting the light, fleet touch 
which seems to be his current 
speciality. His imagination is 
volatile as ever, but less dis- 
concertingly sudden: among 
Schumanns op. 21 Novelletten 
even his most wilful readings 
were consistent and shapely, 
and there was nowhere any 
ugly sound (indeed, there were 
passages too delicate for the 
sullen acoustic of this hall). It 
was highly personalised Schu- 
mann — the Novelletten scarcely 
breathe, after all, in an im- 
personal performance — with 


rhythms pointedly bent and 
many vividly subtle touches. 
One might have welcomed an 
even broader range of contrasts, 
one with room for the occa- 
sional frank, big-boned piece: 
as with Andris Schiffs hyper- 
exquisite “Goldberg” Varia- 
tions, the total effect was 
fascinating but narrow-gauge 
(and in detail the Norelietten 
axe not nearly so clever as 
Bach). 

It was nonetheless a con- 
siderable feat to make this 
least favoured of Schumann's 
** cycles ” so continuously inter- 
esting. The rest of Sh- ppard's 
programme comprise.: more 


elaborate and fantastical piano- 
writing. Peter Feuchtwanger's 
new Raga Todi amounted to a 
right-hand study in sitar imi- 
tation, with the left hand 
standing in for the tampura 
with ostinaii and sympathetic 
open strings. Sheppard's imita- 
tions were often uncanny; the 
simple musical development had 
little of the power of a serious 
improvisation on an instrument 
which unlike the piano, allows 
pilch to be expressively varied. 

Skyabin's last Etudes, op 65, 
are neat but modest, swift little 
exercises in the ” perversity " of 
parallel ninths, sevenths and 
fifths. They were brilliantly 


light under Sheppard's bands, 
with a whiff ol the composer's 
grander visionary manner. 
Ravel’s Gaspard de la nirit takes 
less well to being played chiefly 
for refined colour. Sheppard 
gave us a good middleweight 
“ Gibei." but the other pieces of 
the suite each missed a solid 
underlying pulse — long, slow 
waves in “ Ondine.’* a relentless 
throb in “Scarbo." Telling bits 
of filigree in “Ondine” melted 
into the general shimmer (mar- 
vellous cascades of thirds-and 
fourths led to an over-anxious 
climax), and the siren song was 
indifferently phrased. 


Andrew Porter 
reports on a 
day of stars 

, 

The Metropolitan Operas 
! centennial eala exactly 100 
; years since the company was 
[ launched with a Fauni. Christine 
Nilsson as Marcucnle — was an 
1 -hour concert (31 in the 
l afternoon, live that night) given 
! by a cast such as can never 
have been assembled before. 
Nilsson, Sutherland. Caballe. 
Soderstrom. Leontyne Price, 
Arroyo, Ricciarclli. Freni, Te 
Kanawa. Norman; Horne; von 
Stadc; Domingo. Carreras. Pava- 
rotti, Kraus. McCracken: Jess 
Thomas: MacXcil. Bruson; 

Raimondi. Ghiaurov were 
among the singers. And Marton. 
Bumbry. Tomowa-Simow, Malfi- 
tano. Coirubas. Shicoff, Gedda, 
Hines. Many more: Crespin. 
Resnik. Roberta Peters. Anna 
Moffo. Merrill. Tajo still a 
lovable Don Pasquale. . . . Also 
some of the Met's young artists, 
among whom Gail Dubinbaura. 
Isabella in the ftefiana Act 1 
finale, was outstanding. 

The concert was housed in 
Hockney's Tirtsias quayside, the 
Arabella ballroom, Bohirme's 
Latin Quarter, and Chagall’s 
Magic Flute set. Levine, 
Bonynge, Jeffrey Tate, 
Pritchard, and Thomas Fulton 
conducted. Bernstein opened 
the evening session with a 
loving, impassioned Leonora 3. 
The chorus shone in the prelude 
and Hymn to the Sun of Iris. 
The ballet had a high old time 
in the orgiastic camp of the 
Samson bacchanate. During the 
final lap. a distinguished com- 
pany of former Met stars took 
up stage seats: among them 
Ema Berger. Bidu Sayao. 
Eleanor Steber. Jarroila 
Novotna. Ramon Vi nay, and — 
a prima donna presence still 
adept at holding every eye— 
Zinka Milanov. 

I nearly didn't go. These jam- 
borees can be a trial. But at 
the last moment this one proved 
irresistible. I went, and I was 
glad I did. It will be something 
to taik about when, by the fire. 
I am old and grey and full of 
sleep. There were things I am 
glad not to have missed. There 
was a fascinating perspective 
of star singing as the world 
hears it today. There was a full 
sense of the Met as the place 
that for a century has housed 
such singing. The star of the 
evening was another Nilsson, 
who set the huge house ring- 
ing with a fiery Narration and 
Curse and then sang Christine 
Nilsson’s pet -encore, „• an m- 
accompanied Swedish folksong, 


wiih dear, Imjilil. fn*>linrv> of 
sound, with glittering, swift, 
exact high arpeggio*, with 
power dial could set mountain 
peaks echoing, and with delicate 
and subtle art. Birgit Nilsson 
is at (55 bl ill matchless! 

General reflection*? How 
readily some ameers sacrifice 
bloom, sweetness, and steadi- 
ness of tone to volume 2nd 
force. ("PI tail violence que 
douceur." their mono mi.ght 
be». Sad to hear the beat in 
Carreras’s and Cotrubas’s 
climaxes! Where is the limpid, 
melting quality Freni. 
Pavarotti. Domingo once had? 
Has iegaio been forgotten? tit 
had been by Paul Plishka, 
bumpy in Gremin's aria; by 
Simon E-stes. deiachC in “ Wie 
aus der Fcrne.’’) And then, how 
rewarding suddenly to hear 
steady, focused, flowing un- 
forced sound (Arroyo, McNeil!) 
What a difference between 
singers who. it seems, can open 
their throats and let beautiful 
sound pour out in a soaring 
stream (Lucine Amara) and 
those who push and force. 
Sutherland sang Semiramide's 
rapturous, florid outbursts with 
full, effortless brilliance. 

Voice, not art, was principally 
on display, but with Stider- 
strttm's opening phrase in the 
Rosenlzavalier trio, the Mars- 
chalLin stood before us. At the 
start of his A Year at the Met 
(Knopf). Patrick Smith cites 
Virgil Thomson's 1952 declara- 
tion That the company “is not 
a part of New York's intellectual 
life.” His sympathetic, hut 
sharp-eyed, sharp-eared chapters 
— 30 of them, touching on 
topics suggested during the 30 
weeks of the 19S1-82 season — 
do much to explain why this 
should still be so. Levine's 
employment of accurate, 
integral texts, he rightly says, 
do reflect a new seriousness in 
the way the company addresses 
its task of being “ a museum of 
the great and not-so-great works 
of the pasr rather than simply 
a singers' house or a circus.” 

Opera from Monteverdi's day 
to ours has been kept alive by 
tensions and shifting balances 
between words and music, 
spectacle and drama, showbiz 
entertainment and high art, 
star singers and what Verdi 
called Vinsieme. il tut to. Singers 
— as Wagner said— have always 
been the most important 
element in the compound. It 
was as a singers' house that the 
Met celebrated its centenary', 
and it did so profusely, glori- 
ously on the peaks, and fully in 
its representation of not just 
the international stars but also 
the secondary house artists, the 
comprimari, and the members 
of its Young Artist Program. 


Edith Vogel/St. John’s, Smith Sq. 

Dominic Gill 


Miss Vogel's concert appear- 
ances have always been much 
too rare: her return to the re- 
cital platform at yesterday’s 
BBC lunchtime concert, after an 
absence due to illness of nearly 
two years, was doubly welcome. 
She played Schubert's little A 
minor sonata D784 and Shu- 
mann's CamaraL Perhaps it 
should ideally have been an 
evening recital: fine as her Shu- 
bert, was, it is a fearfully 
exposed programme opener, and 
would surely have gained in 
clarity and close focus by some 
prelude to relax the hands and 
warm the fingers. 

That much apart, her perfor- 
mance had a marvellous calm- 
ness, a grandeur without fierce- 
ness. I was sorry that the little 
(and vital) triple-pianissimo 
motif in the andante was so 
uncharacteristically blurred: the 
fingers otherwise held firm — in 
the finale especially, infused 
with an unusually hesitant, wist- 
ful sweetness, the grip was very 
sure. 

Her Camara! had brighter 
colours and much sharper defini- 


tion. Rubato was liberally 
applied and by and large with 
sensitivity and point. Only occa- 
sionally I found it laboured: 
“ Eusebius " makes its best 
effect without a ritenuto in 
every bar (and also, more im- 
portant. without any pedal at all 
where Schumann indicates). I 
loved the beautiful and very 
Schumannesque entwining of 
tenor and soprano voices she 
discovered in the " Valsenoble 
and she made out of “ Chopin ” 
a deeply touching, but wholly 
unsentimental, tribute. She 
played the “ Sphinxs " — those 
three short symbolic motifs 
which Schumann placed be- 
tween “ Replique ” and “ Papil- 
lons " and are not normally 
sounded in performance. But I 
agree: they should be— and add 
a frisson of mystery that is en- 
tirely authentic. 

Miss Vogel had just reached 
her peak form by the finale. I 
still long to hear her in her 
proper time and place — which 
Is one evening, at the Wigmore 
or Elizabeth Hall. 
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Opera and Ballet 


PARIS 

laoricio KageL- A musical epic about 
the Devil. Theatre de QuuUot Salle 
Geuier (7278115) 

rbha Brown: Choreography Trbha 
Brown: Son of Gone Fishin. Opal 
Loop, Set and Reset. The&tre de Pa- 
ris (2800930) 

ladame Butterfly conducted by Alain 
Lombard m a Teatro Co mm u ruil e de 
Florence production with Raina 
Kabaiv ans ka in the traditional ver- 
sion alte rnates with Glazunov’s bal- 
let Raymonds in a new production, 
Rudolf Nureyev's choreography 
reinterpretating Marius Petipa. De- 
cor and costumes by Nicholas Geor- 
giadts, conducted by Michel Sasson/ 
Michel Queval at the Paris Opera 
(2863022) 

ive Offenbach conducted by John 
Burdekin, produced by Robert 
Dhery at the Opera Comique 
(2960611) 

NEW YORK 

efropoKlan Opera (Opera House): 
The eighth week of the centenary 
season features this week Don Gio- 
vanni with James Morris in the tide 
role, with Edda Moser os Donna An- 
na. conducted by Jeffrey Tate, akmg 
with La Bohdme, La Traviata and 
Peter Grimes. Lincoln Center 


r York thy Opera (New York State 
■heatre): The last week of the sear 


son Includes Pecbeurs de Pertes. 
Merry Widow, Madam Butterfly, 
anrl Carmen. Lincoln Center 
(8705570) 

WASHINGTON 


co-production of Cosi fan tutte witb- 
the Orchestra de Paris is conducted 
by Daniel Barenboim with Julia 
Varady as Fiordiligi, Katherine Cie- 
sinski as Dorabefla, Janet Ferry as 
Despina and David Kuebler as Fer- 
rando directed by Jean-Pierre Rn- 
nelie. Rigoletto, conducted by Cal 
Stewart Kellogg, features Elizabe th 
Knighton as GUda, Victoria Vergara 
as Maddalena and Denes Gulyas as 
the Duke of Mantua. Kennedy Cen- 
' ter (2543770) 


LONDON 

Royal Opera. Covent Garden: The new 
Boris Godunov represents a tri- 
umph for the conductor. GandiO Ab- 
bado, and a success of more mixed 
kind for the producer. Audrey Thr- 
kovsky; but the cast, led by Robert 
lioyd, G wynue Howell. Aage Haug- 
land, and Mikhail Svetlev, is strong, 
and the work emerges Without lon- 
gueurs. The revival of Otello brings 
together ter the first time Elactdo 
Domingo and Colin Davis. Katie 
Ricriartlh and Piero Cuppudffi are' 
the other principals (2401066) 

English ■■ 'National Opera. Coliseum: 
The new Valkyrie is an uneven 


achievement, at best theatrically 
striking, at worst obscure in its visu- 
al detail and clumsy in its action. 
T-jwria Esther Gray as Brunnhilde, 
Josephine Barstow as Sieglinde, 
■ml Alberto Remedies as Siegmund 
are the strengths of the evening. 
The new production of The Rape of 
Lucretia continues the experiment 
with Britten's chamber operas in 
thi« huge theatre; The Tales of Hoff- 
mann is one of ENCs perennial suc- 
cesses (B3631B1) 

Royal Opera House, Covent Garden: 
Moron, Nureyev in his own The 
Tempest and a triple bill including 
Ashton's Varii Caprieii (240 1066) 


HOLLAND 

Nederi&ndse Operastichfing: Die Lus- 
tigen Weiber von Windsor, sung in 
German and conducted by Bruce 
Ferden. Amsterdam (Mon); Wom- 
en eo sung in Italian and conducted 
by Kees Bakels. Utrecht (Tue) 


WEST GERMANY 

Berlin Deutsche Open Don Giovanni, 
sung in Italian, with Pilar Loren gar 
in the leading role. Die Meistersing- 
er von Numbers has Siegfried Jer- 
usalem making his debut as With- 
er von S tolzing and Anne HSggan- 
der as Eva. La Boheme brings to- 
gether Annabelle Bernard and 
FVonco Togliavini. Salome, a Wie- 
land Wagner production, has Karan 
Armstrong in the title role. 


Hamburg. Staatsoper. Der Fliegende 
Hollander and Parsifal are offered 
this week. The letter has Wagner 
Specialists Rene Kollo, in the title 
role, Kurt Mill as Gumemanz and 
Leonie Rysanek. famous for her 
rendition of Kundry. There is much 
acclaim for Alexander Zemlinsky's 
Der Kreidekreis. 

Frankfurt, Opera: Cav and Paq fea- 
tures Daniza Mastilovic aod Ladis- 
laiis Konya in the leading parts. Der 
Turke in Italic n has fine interpreta- 
tions by P aula Page as FiorelJa and 
Dieter Weller as Gensuo. Leos Jan- 
acek’s Jenufa has Helena Does? 
making her debut in the title role. 
Parsifal, given for the first time this 
season, is an ultra-modern produc- 
tion by East German producer Ruth 
Bergbaus. Walter Raffeiner is tak- 
ing over the title role. Pariser Leben 
is a well done repertoire perfor- 
mance. 

Stuttgart WQrttembeigiSCfies Staats- 
theate r Troubadour, sung in Ital- 
ian, bas Eva Randova and Adalbert 
Kraus. Also Zar und Zimmermann 
as well as Figaro’s Hoehzeit featur- 
ing Roland Brecht and Maria Russ- 

yiann 

Munich, Bayerische Sualsoper: The 
20th anatarsary of Munich's re- 
opening ol the National Theatre is 
marked by Die Meistersinger von 
Number? with Lurie Popp. Be rod 
Weikl and Peter Schreier. Manon 
Lescaut is perfectly cast with Anna 
Tomow-Sintow and Bodo Brink- 
wmiwrt in the Wwding roles. 


Headlines are not enough: 

In these times it is not enough to 
merely scan front page headlines. 
If you are a decision maker in the 
world of international business 
you must be informed. 


Turn to the inside pages of the Financial Times every day. 
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for your 
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Argyll Grp. 
set to 
hit £36.5m 
target 

M'r James Gulliver, chairman of 
the Argyll Group, which was 
fanned by the merger of Argyll 
FoiTds and Amalgamated Distilled 
Products, said yesterday that 
current trading continued to con- 
firm that the group was on course 
to achieve the profit forecast of 
£36.5 m for the year end-March, 
1984. 

He added that the current 
trading report applied to both 
ArgyLl Foods, which had fore- 
cast i'JSra, and to AD? which 
bad forecast £S.5m. 

Dealings in the group's shares 
began yesterday following the 
sanction of the scheme for the 
merger by English and Scottish 
courts last week. 

The merger, which received 
more than 99 per cent voting 
support from shareholders in 
both companies and which 
became effective at the end of 
last week, resulted in a combined 
group with a turnover in excess 
of £1.4bn. 

The interim results of Argyll 
Foods and ADP for the six 
months to end-September last 
will be announced on November 
24. 

Lex service rights 

The rights issue by Lex Service 
of 7.17m new ordinary shares has 
been taken up in respect of 
96.4 per cent, or 6.91m shares. 


Associated Heat Services 
ahead midway at £1.6m 


IN' THE 26 weeks to September 
24 pre-tax profits of Associated 
Heat Services moved ahead by 
19 per cent from £l.35m to 
£1.61 in on higher turnover of 
£15. 15m. compared with £14.06m. 

With earnings per share given 
at 9.63p iS.OSp). the interim 
dividend is being raised by 10 
per cent from 3p to 3.3p net per 
25p share. In the previous year 
a total of 9p was paid from tax- 
able profits of £3.31m f£2.96m), 
and staled earnings per share 
of 26.7p ctt.lp adjusted). 

The directors of this group— 
which provides a comprehensive 
heat service comprising design, 
installation, financing, operation 
and maintenance of boiler and 
air conditioning plant and the 
management and optimisation of 
customers' energy usage — say 
there has been a noticeable 
increase in the levels of activity 
of some of its industrial 
customers. 

Although this recovery has 
been modest to date, they are 
encouraged that the worst of the 
recession is over, and that busi- 
ness conditions generally are 
improving. 

The decision regarding the 
level of dividends that will be 
recommended for the year as a 
whole will have to wait until the 
full year's results are known, the 
directors say, and they remind 
shareholders that owing to 
seasonal variations in the use of 
fuel, the company's revenues and 
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The directors of this property Despite the low level of 
development and investment grocery inflation and local com- Novelties) had a parttauarly 
concern state that major develop- petion Norman’s (Bwtteigh), the 

ment will not produce income retail cash and carry subsidiary. After tax £173,000 (£UKM»0). 
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Directors propose an increase over of six wine and. spirit at a cost of £241,000 (£203.000). 
in the authorised share capital, departments from franchises. This dividend wffl be declared 
and a scrip issue on a two-for- Norman’s opened its twelfth about January 16 for payment on 
five basis. - branch, in the enterprise zone March 1. It will be payable on 

Total income for the six ^ Swansea, in August and it has shares resulting from conversion 
months was 168.07m. compared made a creditable start in * new of die 15 per cent unsecured loan 
with £65. 39m, and included territory H stock, but the charge in the 
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Mercury Securities has announced its intentions to acquire a 
29.9 per cent stake in London jobbers Akroyd and Smi there. 
Lex examines the eurobond businesses of the two companies. 
Land Securities unveiled interim figures, and the column looks 
at the squeeze on its earnings growth resulting from the costs 
of refurbishing its property portfolio. Lex reports on the nine- 
month figures from the Dutch chemical group Akzo. which is 
enjoying the cyclical recovery in the European chemical market. 
Elsewhere, BAT Industries has released its formal offer docu- 
ment for Eagle Star. 


profits do not accrue evenly 
through the year. 

Pre-tax profits included 
interest received and similar 
income of £155.000 (£116.000). 
Tax absorbed £S35,000 (£701.000) 
leaving net profits of £771,000 
(£647,000). After dividends of 
£264.000 (£240,000) the retained 
profits came to £507,000 
(£407,000). 

• comment 

Associated Heat Services' 19 per 
cent increase in pre-tax profits 
sent analysts scurrying to up- 
grade their full-year forecasts 
sharply to more than £4 ul As 
the market leader in a very 
Immature industry, AHS is well 
placed to get the lion's share of 
the substantial growth left in 
the energy management trade. 


Its fortunes are also linked to 
general industrial recovery. 
After battling to keep the num- 
ber of contracts on the hooks 
steady last year, the net inflow 
of business is now firmly posi- 
tive and AHS may even be 
increasing its workforce by the 
year-end. In the current half, 
the group has won 11 orders for 
containerised beating systems, 
which will add £lm to turnover, 
and looks on track for its first 
combined heat and power con- 
tract — a £2m project for a large 
industrial customer, which may 
be announced next month. Mean- 
while, AHS has high hopes for 
further district heating work. 
The shares gained 4p to 257 d. 
where the prospective multiple 
is an undemanding 10.6. on a full 
tax charge. 


Profitagain 
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A PROFIT Of -£17,m vu 
earned by. Mftcrufilnr- Repro- 
1 graphics ' In the - second , half of 
the year ended June 30 mbs 
and is in line with the directors* 
expectations of at least break- , 
erven. The profit for the corns- 
ponding period of 1982. was 
SmflQO.) 

The final dividend Jte being cut 
by lp to 0-23p, and this -gives a 
net total of L5p. against 2L5p in 


American Oil Field £0.6m first-half loss 


£78.18 m. partly as a result of the taker increased from 0.7Z7D to O-ap net 
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interest and other borrowings VyUaiVtS *»*/*.***••’%-» - “ 

totalling £9 -88m (£l0.51m>. _ m . w 

w&ttSsfEsfZ borrowing prop sal 

Coates Bnrfkm. fl* 107-^ar- 

sSSfljp) pw share old family controlled xnanufac- year, said: " Thesettat* 

P l P; sS Lex hirer of printing inks, synthetic banking tor ns, but there is 

resin and other surface coatings, no cflsu. . _ 

yesterday failed to win share- Company borrowings standat 

Dudley Foundry ££ JSSUHST * l * 5£ SSffkffSj 
in receivership JiSS'T ».Xff5SMS- 

Following a request by the ^ oi company, and who m *** u - & » 

directors to the company’s remains honorary life president, Sir RKtod aaid^ 

said after the meeting that “emo- » ££ fc£ e ffih2£ t 


OIL AND gas sales amounted to 
£955,543 at American Oil Field 
Systems, for the first six months 
of 19S3, but after deductions this 
exploration concern suffered tax- 
able losses of £644^20. There 
was no tax and loss per share 
was 6.4p. 

The directors reiterate what 
they said at the annual meeting 
that this unquoted company is 
faced wrth short-term uncer- 
tainty, but has significant long- 
term prospects. 

Including a £5.61m provision 
against diminution in the value 
of investments in partnerships, 
pre-tax loss for the 15 months 
ended December 31 1982, was 
£5. 8m. 

There was a positive cash flow 
during the first half of £161,875. 
The company expects this trend 
towards positive cash flow to 
continue and improve in the 
second half. 

During the period the com- 
pany has only added modestly to 
the total number of wells, which 
was achieved mostly through 
farm-outs. The main change is 


that there are now more wells 
on production. Regretfully 
because of low gas demand many 
of these wells are producing far 
below their potential, directors 
state. 

The most important of the 
wells successfully completed 
since publication of the accounts 
have been the Whit* 3-36 on the 
Jordan Prospect with OFS Tulsa, 
the Verma 1 on the Pine Ridge 
Prospect with PCX (which 
flowed at a rate of 3.5m cu ft of 
gas per day) and six wells on the 
Cheryl. West Lookeba and Nova 
Prospects with Ricks, most of 
which are flowing at rates of 
between 6m and 10m cu ft of 
gas per day. The company’s 
interest in these latter wells is 
mainly by way of farm-outs, 
directors state. 

Initial drilling programmes 
are almost completed and there 
should be some additions to 
reserves this year in terms of 
oil and gas in the ground. How- 
ever, the price of deep gas. 
which represents a significant 
part of total reserves, has fallen 


from approximately $5.50 per 
mrf on December 31 1982 to 
approximately $4 per mef on 
June 30 last 

As a consequence, at the year 
end it is likely that the value of 
the company's reserves may 
suffer some further decline, the 
directors warn. If this occurs it 
will be necessary to make an 
appropriate provision in the 
annual accounts, they state. 

The continuing uncertainty 
surrounding the gas market in 
the U.S. and the consequent 
effect on revenues has necessi- 
tated delaying implementation 
of the development strategy out- 
lined in the annual report 
Directors have therefore taken 
measures to cut the related over- 
head and administration costs in 
the UK and U.S. Full effect of 
these measures will only be felt 
in the second half, they say. 

Pre-tax figure for the six 
months was after lease operation 
costs £152,283, windfall profits 
tax and production taxes £54,224, 
administration coets £288,927, 
depletion- and depreciation 
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to move o 




£806,095, and interest payable 
£298,234. 

The company has adopted a 
new format in order to present 
the results showing the consolida- 
tion of the oil and gas partner- 
ship interests as part of the 
accounts. 

No provision for extra deple- 
tion was made in the period 
because no updated reservoir 
engineers’ reports were avail- 
able. Because of falling oil and 
gas prices it is likely that when 
updated reservoir engineers’ 
reports are produced an 
additional provision will have to 
be made In the annual accounts, 
directors state. 

There has been a considerable 
reduction in the company’s .cur- 
rent liabilities In the U.S., which 
at June 30 last amounted to 
88.4m ($10.9m as at December 
31 1982). The reduction is partly 
due to cash generated from 
operations, but mainly because 
of the reduction in the amounts 
payable to operators, directors 
point out 


itive 


appointed to the Dudley Foundry Sinai consideSSns and perron- we shall overcome the setbadt. 
Company, the Brieriey Hill-based gg to the ■»***«■ * SRSn* 
iron founders. auainst the b av ' e had a family hiccup. 

Joint receiver Philip Baldwin, ^ About 50 per cent of Crates’ 

of Price Waterhouse, com- pr 2£ h ^ eI “.. . shares are held by members. of 

mealed that production at the . the Coates family, many in trust 

foundry had all but ceased and holders m ®J; tl , ng i?“? J® It is understood that the 

that there was tittle likelihood of reduce capital. repay majority of those voting against 

the business being sold as a preference shareh ol ders and yesterdays proposed changes - 
going concern. adopt new articles, voted 66 pm- were family members, some of 

He added that the receiver- cent in favour of a proposed in- ^om believed that any increase 
Ship, however, presents an crease in borrowing powers from ^ borro w i n g powers ought to be 
opportunity for acquisition of the current £20m to £70m. How- t, n icpa to specific expansion 
Dudley’s order book and good- ever, backing from 75 per cent plans. . 

will. of voting shareholders was The company said there was 

Most of the company’s 60 needed for the plan to. be no reason why yesterday’s set- 


employees had been laid off prior approved, 
to receivership. Sir Rii 


E?° v ^7 , , „ . _ , . bad- should interfere with im* 

Sir Richard Meyjes, Coates mediate expansion plans. Mr 
’ John Coates added: " It is a 


DIVIDENDS ANNOUNCED SaSSwtS?" 

Date Carre- Total Total On the Stock Exchange, 
Current of spending for last Coates’ shares improved by 5p 

payment payment div. year year to 82p oa the day. 

Assoc. Heat int. 3.8 Jan. 26 3 — 9 _ ; — 

LM^secs. jnt 3,3. . Dec. w s — ■ ; Continental 

Microfilm Repro ......... 0.25$ — 1^5 • L5 2J5 .i-. . - 

Murray Clydesdale l Jan. 11 0.07* -L4* ■ 1A* MlCrOWave v . 

Murray Int 0 4§ •— 2*4* _ The limits issue by Continents 

SSSJUSS* 1 £{■ Jg Stf-jo 0-75 Z 1% BOcrowave (Holding.) of 17L333 1 

Slaters Fo-sd mt 0-9t Jan. 12 — new Mp ordinary shares at 660p ' 

Dividends shown peace per share net except where otherwise stated, each has been taken up to the 
* Equivalent after allowing for scrip issue, t On capital extent of 167,876 shares, repre- 
in creased by rights and/or acquisition issues, t USM stock sen ting 97.98 per cent of. the 
B For current year. issue. 


Microfilm Repro 


Current 

of 

sponding for 

last 

payment payment 

div. year 

year 

..int. 3.3 

Jan. 26 

3 — 

9 

..Jut 3.3 

Dec. 16 

3 — 

9.25 



1.25 ■ L5 

2.5 


Jan. 31 

0.97* -L4* 


Int 0.45 

— - 

0.4* — ■ 

•"•1.4* 

...Int 0.75 

Dec. 16 

0.75 - — 

2.4 

...int 0-9t 

Jan. 12 

— — 

L2 


A loss . oT £110,000 was 
incurred, in the first half: tat 
allowing tor the profit earned 
reduces this to £93/100 for the 
year overall, compared^ with a 
profit of £215,000 for 198142. 

The company, which joined toe. 
Unlisted Securities. Market. In 
June 1981, supplies and rats 
microfilming equipment. Its 
turnover tor 1932-83 ftH from 
£L57m to fi1<34m. The Una was 
struck after depredation- and 
interest of £182,000 (£UL000). 
Loss per share was 2.0flp.(eazs- 
ings LL8p cm actual tax. basta). - 

Costs have been cut and sales 
efforts expanded, the directors 
report. The profit totorovemeut 
shown in the second half has con- 
tinued and strengthened; in the 
first quarter of tho current year, 
they state. • 

. The directors were expecting . 
1382-83 to prove diffinfitr end 
attributed the fall- in- first half 
turnover to the Ion of substan- 
tial contracts. 


Senefek offer: 

oversubscribed 

The offer fbr sale of 2^74400 
sham In Senetdq arranged by 
Afcor Zaveetments, wssr oversub- 
scribed. 

Pref ere nce. - applications 
totalled 800,000 shares and appli- 
cations amou nting to 2^.44^00 
shares were received for the re- 
mailing 1,774,400 sham. Apsfli- 
cations for up to 150*000 shues 
harte been aUattod ln folL; Em- 
over 9150^000 abates applicants 
hove been allotted 7Q per boot 
of tiie number applied for. •— 

Lectors of allotment have been 
posted and - dealings win com- 
mence . on the over-lbe-cotmter 
market tomorrow. 


London Shop Trust . 

•' The convertible stock offered 
by way of rights by Londan Shop 
Property Trust has been accepted 
in respect of some 8CL3 per cent 
Provisional allotments of (tank 
not taken up hove been sold at 
a net premium of about £3.40 per 
cent over .the price payable on 
.acceptance: • 


LADBROKE INDEX 
7*4-729 (+») 
Based on FT Index. 
Tel: 01-493 5261 J 
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□ Is |||jr lease ^gi^^p 

□ WfiSSiiBiiDnsolid^ offices? 


Land Securities 

Interim Results 

The unaudited consolidated revenue accou nt fbr the six months ended 30th Septerhber 1 983 shows 


* r- iy ' 7: 


Year to 
31^.83 

f* 000 " 
106,678 
11^24 


Six months to 
30.9.83 30.9.82 


J wj ' ••• • • >-»**! 
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8^43 

3,685 

12,028 


130,630 

8,472 

14;i61 

a762 

31^95 


99,235 

1,987 


17,464 

1.600 

21,051 
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, you can 


Rental Income 

Sen/ice Charges and other recoveries 
Income from ShortTerm Funds : 
Government Stocks 
Deposits 

Total Income 

Less: 

Ground Rents PayaUe. 

Other Property Outgoings 
Administration Expenses 


Less: Interest Payable: 
Convertible Loan Stocks 
Other Borrowings : 

Long Term 
ShortTerm 


78,1 84 Income before taxation 

32,578 Less: Taxation (Note) 

45,606 Income available for distribution 


£•000 


£V 00 


- 

58,686 

5,861 


.51^531 

5,413 

3,667 

1,858 

5^25 

5,841 

2,606 

8,447 


68,072 


.65391 

4^81 

6^83 

5,149 

16^93 

4^08 

6,663 

4.607 

1^,478 ‘ 


.51,679 


43313 

.381 


994 


8^66 
. 931 

9.877 

9,001 

514 

10309" 


13.25p Earnings per share 


41,802 

21,737 

20,065 

5.67p 


39^04 

20/490 

18,914 




14,000 for you to occupy 
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Note: The taxation charge for six months periods is computed at 52% whareas ihe charqa 

for the year will be ara lower rate nrflectrngTBliefarising'on expenditure on properties 

and other adjustment*. . ..... 

The major developments, reviewed in detail in theDirectors" Reportfor the yearto 31 st March 1 983, wiif 
not produce income during the current year. The Income before taxation for the second half of the year to 

March 1 984 is not expected to differ materially from that of the first half to.September 1 983. 

The Directors have declared an interim dividend of 3.3p (1 982 : 3.0p) pershare which together with the 
related tax credit is equivalent to 4.71 4p (1 982 : 4.286p): The dividend which, excluding advance 
corporation tax, will absorb £1 1 ,685,000 (1 982 j £1 0,325,000), will be paid bn 1 6th December 1 983 to 7 
shareholders registered on 18th November 1983. 

Shareholders have been given notice of an Extraordinary General Meeting to be held on 30th November - 
1 983, at which a Resolution will be proposed to approve an increase in the Authorised Share Capital and ; 
a Capitalisation Issue oftwo new Ordinary Shares of £1 each for everyfive such shares held by Members 
at close of business on 1 8th November 1 983. Such new shares will not rankforthe interim dividend - 
declared on 14th November 1983. r 

7 he abridged Revenue Account for the yearto 31st Match 7383 Jssn exuactfrom The fuf! Accounts to that date as defiver^tf 
to the Registrar of Companies. The Reportof the Auditors on those A ecoantswgs qualified as the Company had'uat • r 
estimated the taxation which would become payable in dm event of the safe of the properties atbooJr 

LAND SECURITIES PLC 

Devonshire House. Piccadilly, London W1X.6BT " ; • 


r. ^7 
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Bigger loss in 
third quarter 


Ranger 
gains new 
uranium 
contracts 

THE BIG Ranger aranitun mine 
in Australia's Northern Territory 

ny voMumj uAiM-rm. UHHiI . _ . . has contracted to supply a minl- 

BY KRaNETH MARSTON, MINING EDtTOR mum of 1 J00 short tons of 

.SapfirTBSSi 55^-3 

sciA2*&* =SSj“SS» 



period 

of last year which was reached 
after crediting exchange ' gains 
of C$3. 6m- 

Nortbgate’s loss for Hie first 
nine monflis of this year, is 
brought to C$7.06m compared 
with a loss of C$1 1.38 m a year 
ago. In ihe latest period- the 
company has seen better copper 
and gold prices and lower 
interest charges. 

The deterioration in the third 
quarter hfi reflected lower 
production resulting from 
operating difficulties, including 
unscheduled repairs and main- 
tenance to some underground 
. facilities, in addition to the 
normal summer vacation shut- 
down. 

The outlook for the current 
quarter is not too encouraging. 


berth the Copper Rand and 
Portage mines lure now 
reverted to a five-day week froin 
the previous seven-day schedule. 

Ore production targets for the 
year are not now expected to be 
attained, but because of 
improved recoveries and ore 
grades it is felt that Hie actual 
metal production should be close 
to the original plan. 

Previously, North gate was 
hoping chat this year's gold 
production would exceed 60,000 
oz for the first time compered 
with 56,000 oz In 1982. Prospects 
are for brig' nr output next year 
as a result of the C$4J£m 
expansion at the Portage mine 
which should be completed at 
about midbyear and should 
double the mine’s milling rate. 


Hampton Areas expects 
approval for Issue 


THERE HAS BEEN some 
adverse comment at the dilution 


thou Gold. Operating costs look 
likely to be somewhere between 


pacy secretary of Energy Re- 
sources of Australia which 
Operates the' Ranger mine. 

Mr Ross added that all deliver- 
ies will be subject to the 
bilateral agreement on safe- 
guards between Australia and the 
VJS- 

The announcement of the deal 

follows last week's meeting of 
the parliamentary party of the 
Australian Labor Party, which 
adopted as government policy 
several proposals from Mr Bob 
Hawke, the Prime Minister. 

These proposals included per- 
mission for the development of 
the huge Olympic Dam copper- 
urani urn-gold deposit at Roxby 
Downs in South Australia, and 
approved two new contracts 
negotiated by Ranger. 

The Wisconsin deal is 
expected to be followed soon by 
the announcement of a similar 
deal with "Virginia Power Com- 
pany, ■ covering the supply of 
around 1,400 tons of uranium 
oxide. 

The party meeting also ruled 
that no new mines may be 
developed at present, and any 


Slaters Food poised 
for further advance 


caused by the recent placing $180 and 9220 ner ounce of cold farther' contracts from Ranger or 

SSSnton tll Gold I toSr r A iStere, f proda ^ on 5 

Hampton Gold Mi ning Areas of expected to be 210,000 oz a year. 

Hampton Areas is to pay a 
total of U.S510m (£6 Am), and 
will receive in return a half- 
share of the first open-pit mine 
to be brought to production by 
Centennial, and 25 per cent each 
of Centennial’s second mine and 
the first operation to be estab- 
lished by Marathon. 

The first mine is expected to 


2£m new shares at I80p to raise 
part of the funds needed to buy 
into gold joint ventures in 
Colorado. 

However, this seem unlikely to 
lead to any significant number of 
shareholder votes against the 
share issue at the extraordinary 
meeting which will take place 
November 24. Mr George 


on 

Li vin gsto ne-Learmo n th, Hampton come Into production in about 


Queensland Mines will have to 
await the decisions of the ALP 
conference next year. 


Lac Minerals 
steps up 
forward sales 


Areas' managing director, 'said 
yesterday that he was confident 
shareholders would approve the 
deaL 

There has been no opposition 
to the terms of the joint ventures 
with Centennial Gold and Mara- 


two years, with the proposed 
10, 000-tons per day plant costing 
a further $20m. The venture 
plans to use project finance to 
. fund construction costs. 

Hampton Areas rose 6p to 
198p in London yesterday. 








London and Manchester Group pic 
are pleased to announce the launch of the 

London and Manchester 
General Trust 

This new Unit Trust will be managed by the 
Group’s investment team who are responsible 
for assets of over £600m. 

Units ajp onoSpral the fixed price q£,25j> . . 
from '35 November until 2 Decembef 1&83. ' 

• - — fflfmin mm Inve stment £2,000)- A 
For details and application form od&fiicfc 
The Secretary 

London and Manchester fTrast Management) Limited 
Winslade Park Exeter EX5 IDS 

si — na 


Granville & Co. Limited 


(formerly M_ J. H. Nightingale & Co. limited) 


Over-the-Counter Market 


P/E 


1382-33 
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Fully 

High LOW 

Company Prtca Change dtv.fsO % 

Actual raxed 

142. 

120 

Asa. Bnt. Ind. Ord. ... 125 


6.4 

5.1 

73 

10.2 

158 

117 

Ass. Brie. Ind. CULS... 133 

— 

10.0 

73 

— 


77 

57 

Alrsprana Group ....... 77 

— 

6.1 

73 

22.0 

22.0 

48 

21 

Arniiuge & Rhodes 28 

— - 

— 



— 

242 

88*2 Bardon HHI 230 


7A 

3.0 

9-8 

19.8 

151 

100 

CCL 11 pc Canv. Praf.... 136 

— 

15.7 

115 

— 

— 

270 

148 

Cindico Group 146 

— 1 

17.B 

12.1 

— 


88 

45 

Deborah Services 52 

— 

6.0 

113 

— 

— 

16* 

77 

Frank Horsed — 164 

— 

— 

— 

6-9 

11.3 

158 

75 *a* : rank Horaall Pr Ond 87 158 

— 

8.7 

5.5 

• 6-6 


83 

45 

Frederick Parker 48 

— 

7.1 

16J 

2 A . 

. 4.5 

55 

32 

George Blair 32 

— 

— 

— 

— 

— ■ 

100 

53 

Ind. Preclalon Coatings 53 

— ^ 

7J 

13-8 

14-7 

18-3 

206 



— 

17.1 

83 

— 

. 

11* 

47 

Jackson Group 106xd 

— 

43 

4 2. 

5-5 

105 

737 

111 

Jamas Burrough 207 * 

+ 1 

1T.4 

5.5 

11.4 

11.8 

260 



— 

20.0 

15 A 



83 

54 

Scruttona "A" 68 

- 1 

5.7 

8.6 

iij> 

8.0 

167 

82 

Tarday & Csrlisla ...._ 82 

— 

23 

3 A 

— • 

— 

400 

385 

Trevian Holdings 400 

— 

— 
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7-4 

29 

17 

Unfl ocfc Holdings 17 

— 

1.0 

5.8 


IB-2 . 





6.8 

7-6 



276 

214 

W. 5. Yea tea 253 - t 17.1 

Licensed Dealer bn Securitie* 
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CANADA'S gold-producing Lac 
Minerals has stepped op its 
policy of forward sales in 
anticipation of continued high 
levels of capital spending during 
the remainder of this year and 
throughout 1984. 

Mr Peter Allen, president, said 
that the group is protecting itself 
from any severe fall in the 
bullion . price, reports John 
5ffiKanich in Toronto. 

Forward sales at October 31 
totalled 234.550 oz at an average 
price of US$443 per ounce. This 
compares with yesterday's Lon- 
don closing bullion price of 
S382L and is equal to about 
C$543 per ounce. 

Lac has received an average 
price of C$554 over the first nine 
months of this year, down from 
C$592 at the same stage of 1982. 

At Hemlo, where Lac has 
already outlined 15.4m tons at an 
average grade of 0.19 oz (5.9 
grammes) of gold per ton and 
a further 3-3m tops of ore .near 
the surface -grading an average 
of 0.18 oz, two further drills have 
been ordered to speed up the 
definition of the deposit's 
boundaries. 

Rights issue 
for Samantha 

A RENOUNCEABLE rights 
issue to raise A$2£5m (£ 1.38m) 
is announced by the Australian 
gold exploration company, 
Samantha Exploration. 

The terms are one new share 
at 40 cents (about 2Sp) for every 
three held. The closing date for 
acceptances is January 12 1984. 

Melbourne stockbrokers May 
and Mellor and Brisbane stock- 
brokers Wilson and Co are 
jointly to underwrite the issue. 
The erivHng shares in SaTn * nt ha 
eased - 3p to 40p in London 
yesterday. 

★ * ★ 

Infill drilling at the Nevoria 
East gold mine, near Marvel 
Loch in Western Australia, has 
produced results above expecta- 
tions, according to the Australian 
junior exploration company 
Southern Goldfields. The 
directors believe that the first 
three years of operations at the 
mine could produce profits of 
A$7m (£A3m) for Southern 
Goldfields' 40 per cent share. 


NOTICE OF REDEMPTION 

To the Holders of 

Planning Research International N.V. 

6*A% Convertible Subordinated Guaranteed Debentures Due 1984 
' DUE DECEMBER 15, 1984 

NOTICE IS HEREBY GIVEN that, pursuant to the proviriana of the Indenture dated m of 
December 15, 1969 providing for the above Debentures, said Debentures aggregating S 154,000 
principal amount havebeen selected for redemption on December 15, l^through operation of the 
Sinking Fund at the redemption price of 100ft of the principal amount thereof, together with accrued 
interest to said date, as follows: 

Oatstanding Debentures of $1,000 each of prefix “M" bearing the 

distinctive numbers ending in any of the following two digits; 

10 • S7 

Also Debentures of $1,000 each of prefix “M" 
bearing the following serial numbers: 

^ -nag 4426 5030 6636 7336 TOG 8336 . 8736 9136 BS26 9836 

M «8 ™ Jgg Ug* 3S 4826 5626 7028 74=8 7926 6426 8826 9226 8626 9826 

ggliSS.S.SSSStaiWiWBrKBaM.iai 

■Pennant will be made upon presentation and surrender of the above Debentures with ctrapona due 
Faym^t wiUM maae uprop reached at ibe main offices of any of the following: 

SSiTSv York, 30 West Broadway, New York, New York 
'SSSmpSy of New York hi Brussels, Frankfurt am Main, London and 
NAL in Amsterdam; Krediethank SA. Lnxemoourgeoise m Luxembourg; 
^d^S^K^Milano). Via Armorer!. 14, Milau, Italy. Coupons duo December 15, 

Sl SETS accrue cm lie Debentures selected for 
terminate at the dose of business on December 15, 1983, 

PLANNING RESEARCH INTERNATIONAL N.V. 

Daled : November 15, 1983 


NOTICE 
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PRE-TAX profits of Slaters Food 
Products improved by £39,000 to 
£282,000 for the 24 weeks ended 
September 15 1983 from turn- 
over of £4.6m. compared with 
£&3Sm. 

The directors of this Man , 
chester-based manufacturer and 
distributor of fresh and frozen 
meat products, say that due to 
the very hot summer, trade in 
the group’s particular food 
sector was very depressed as 
against previous years and had 
a marked effect on profitability 
in July and August 

They add, however, that trad- 
ing conditions have since im- 
proved and hopes are that the 
group will achieve a satisfactory 
increase in full year profits — for 
the 53 weeks to April 4, 1983 
profits at the pre-tax level 
totalled £621.000. 

Earnings for the opening half 
amounted to 4.5p l same > per lOp 
share and an interim dividend 


of 0.9p Is being paid- Last year 
a single payment of L2p was 
declared. 

Tax accounted for £22,000 
(nil). 

During the first part of the 
year Slaters continued to open 
new accounts with major re- 
tailers and introduced further 
new products. The directors say 
both will lead to additional pro- 
fitability In the months to come. 

In a statement with the results 
for the preceding 53 weeks the 
directors said that indications 
were that the frozen sausage and 
beefburger market was continu- 
ing to expand and although the 
group was facing increased com- 
petition from old established 
brand leaders, it wa5 well placed 
with its new products range to 
continue to increase its market 
share, profits and earnings per 
share. 

The group obtained a share 
quote on the Unlisted Securities 
Market last November. 


Mercury Transatlantic 
£ 0 . 36 m ahead halfway 


INCOME FROM investments of 
the Mercury Transatlantic Trust 
improved sharply from £188^927 
to £544,485 for the period March 
2 19S3 to August 26. Interest 
on deposits added a further 
£196.651, compared with £182,674. 

After directors' fees, £6,095, 
against £6,000, much higher 
management expenses of £152.927 
(£42,160) and Jersey corporation 
tax of £300 (same) profits 
totalled £675.210, an improve- 
ment of £36143L 

There is again no interim 
dividend — 36p gross was paid for 
the 1982-83 year. 

Because of concern that the 
U.S. dollar may be overvalued, 
steps have been taken to protect 
the sterling value of the com- 
pany's portfolio by selling UB. 
dollars forward against sterling. 
At August 26 last approximately 
438 per cent of the company's 


investments were hedged in this 
way. 

The directors are continuing to 
take a positive view of the pros- 
pects of the North American 
markets and intend to retain a 
fairly fully invested position for 
the company. 

The company, formerly known 
as Transatlantic Market Trust, 
invests in common stocks and 
convertible securities issued by 
companies incorporated in the 
U.S. and Canada. 

In his statement In May the 
chairman said the U.S. equity 
market had shown a strong up- 
ward trend since August 1982. 

He added that he remained 
confident in the longer term out- 
look for equities in the U.S. and 
recommended that the company 
should maintain a fully-invested 
position. 


NOTICE OF REDEMPTION 
To the Holders of 

Compama Anonima Nacional 
Telefonos de Venezuela 

SK% Guaranteed Sinking Fund Debentures Due 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement 
dated as of December 15, 1972 providing for the above Debentures, 8425,000 principal amount of said 
Debentures bearing the following ferial numbers have been selected for redemption On December 15, 
1983, through operation of the Sinking Fund, at the principal amount thereof, together with accrued 
interest thereon to said date: 

OUTSTANDING DEBENTURES OF 53/100 EACH OF PREFIX *^T BEARING THE 
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 


65 


89 


84 


85 


90 


ALSO OUTSTANDING DEBENTURES OF SLOOQ EACH OF PREFIX “M” 
BEARING THE FOLLOWING NUMBERS: 


7*7 

827 


ton 

2227 


3327 

4827 


5C27 

5727 


6927 

8027 


8227 

6127 


10027 

10127 


10827 

11627 


12627 

13227 


11327 


On December 15, 1983, the Debentures designated above will become due and payable in such coin 
or currency of the United Slates of America as at the lime of payment shall be legal tender for the pay- 

I : ... 4.1... C_;J n.l II ■ " ■ 1 . . ■ j fj.. 


York, 13th Floor, 30 West Broadway, New York, N.Y. 10015, or tb) at ihe main offices of any 
of the following: Morgan Guaranty Trust Company of New York in Brussels, Frankfurt am Main, 
London, Paris and Zurich; Bank Mre* & Hope NY in Amsterdam; Credits Romapnolo S.p A. in 
Milan and Rome and Credit Indus Lriel if Alsace et de Lorraine, S.A. in Luxembourg. Payments at the 
offices referred to in < 1> > above will be made by check drawn on s dollar account, or by transfer to a 
dollar account maintained by the payee with a bonk in New York City. 

Coupons due December 15, 1983 should be detached and collected fn the usual manner. 

On and aft«*r December 15, 1983 interest shall cease to accrue on the Debentures herein designated 
far redemption. 

Compama Anonima Nacional Telefonos de Venezuela 

Dated: November 10, 1983 


NOTICE 


The following Debentures previously colled for redemption have 

not as yet been presented for 

payment: 





















DEBENTURES OF $1,000 EACH 






22219 

671 

1273 

2719 

3494 

4322 

5047 

53fi£ 

7984 

9079 

10294 

Z1451 

12334 

12528 

13X15 

13271 

13979 

3S1 

£73 

1279 

2739 

3439 

4339 

5051 

5369 

7992 

9134 

10319 

11454 

12339 

12530 

13119 

13273 

13981 

394 

679 

1381 

2742 

3514 

4473 

5071 

5373 

7999 

9239 

10328 

11639 

12342 

12534 

13122 

13279 

13984 

439 

714 

1392 

2819 

3519 

4519 

5073 

5428 

8015 

9339 

10366 

11694 

12347 

12539 

13128 

13293 

13999 

565 

739 

1394 

2884 

3828 

4528 

S0S1 

5614 

8119 

9628 

10579 

11739 

12351 

12719 

13139 

13394 

14014 

571 

779 

1399 

2942 

3839 

4532 

5093 

5615 

8192 

9G54 

10914 

11969 

12354 

12722 

13142 

13314 

14022 

573 

794 

Z414 

2984 

3842 

4542 

£094 

5979 

8194 

9684 

11365 

11973 

12365 

12728 

13179 

13315 

14028 

581 

BIS 

1415 

3028 

3994 

4673 

5099 

6079 

8199 

9694 

11356 

11984 

12433 

12730 

13181 

13313 

14034 

584 

819 

1428 

3033 

4079 

4C79 

5192 

6123 

8239 

9784 

11371 

11994 

12442 

12734 

13192 

13323 

14039 

£14 

1028 

1442 

3068 

4122 

4684 

5193 

Cl 39 

8242 

9939 

11374 

12114 

12454 

12747 

13199 

13334 

14042 

£22 

1115 

1473 

3069 

4139 

4694 

9194 

6142 

8379 

9979 

11381 

12122 

12466 

12751. 

13214 

13579 

14454 

£28 

1119 

1534 

3073 

4142 

4699 

5199 

£366 

8394 

10119 

11392 

12128 

12471 

12771 

13215 

13584 

14679 

£90 

1128 

1566 

3079 

4154 

4719 

5293 

5369 

8433 

10128 

11394 

12130 

12473 

12779 

13219 

13694 

14684 

634 

1130 

1873 

3084 

4160 

4728 

5294 

6419 

8499 

10173 

11399 

12134 

12479 

12781 

13222 

13739 

14694 

639 

1142 

2079 

3194 

4169 

4739 

5299 

6594 

8522 

10179 

11414 

12142 

12481 

12784 

13230 

13828 

14839 

£42 

1173 

2084 

3473 

4173 

4742 

5314 

6779 

8534 

10IBL 

11419 

12147 

12484 

12794 

13239 

13B39 

14 879 

647 

1239 

2094 

3479 

4179 

4766 

5315 

6879 

8539 

10184 

11422 

12151 

12499 

13084 

13242 

13842 

14884 

654 

1242 

2179 

3481 

4184 

5014 

5322 

6894 

8542 

10192 

11428 

12154 

12514 

13093 

13251 

13928 

14899 

665 

1251 

2194 

3484 

4192 

5015 

5354 

7239 

8S84 

10194 

11434 

12279 

12515 

13094 

13254 

13039 


666 

1265 

2239 

3492 

4194 

5039 

5364 

7B33 

8928 

10199 

11439 

12322 

12519 

13093 

13265 

13942 


669 

1271 

2294 

3493 

4299 

6042 

5365 

7981 

8984 

10266 

21442 

12328 

12522 

13114 

13266 

13973 





components and materials in the electronics 
division' So we took the sensible course when 
it came to picking ourEuropean supplier.’ 



and equipment comes' a need forever-rhorj^^ 
'arranged component^ndTnapariBSM^^^i^^ Gould -a leader in world electronics in itsownright^ 
is well placed to satisfy.. • 7 . r V . .! : •; : Sfc 

Because Gould is the laiye^inienTatior lal supplier ofthe ultra-fine copper t pi) 'used jar 
printed circuit hoards, as well as being the world's biggest commercial prOducerdf custom^ built semi^^^ 
conductors. And with a co mmitmentto double manufacturing and sales in Europe over the nexLtewS : ^*£* 
yearsf.Gdiild is probably-going to play a bigger part in your life than you realised , - , ^ 

- Components and materials form just one of Gould's six strategic product areas. Weathers^^ 

are high-performance 32-bit minicomputers, factory automation, test and measurem dni medicaf 
electronics arid defence electronics ; all markets inwfiichsalesare ± v •• p'.v 

growing significantly -and all markets in which Gould products ;; 

have a strong competitive edge, j : -U: ; 

To find out moreabout our company, our growth strategy _ ?; Hjl Pfl I 1 1 |™|; 

and bur products, v/rite to Goiild, Department A8,Raynham Road, v . , 

S/shop’sStortford.Hertfordsliife^C^SSP/iEng/and. ' ; Electronics 


/ 

/ 
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CANAD1AN UTILITIES UMITED 
i7-;. DEBENTURES 1981 SERIES 
notice of sinking fund redemption 

TO THE HOLDERS g* ir-,, CcSe-la*** 19BI S**ls» i“ 1981 DrtwturM ««1 of 
Canadian Ut<U:-M L'rfniiM fl:f UcCe-KBer : i. 1 996 HluM und#r a trust 
«;he “Prlacisal Tris: Iricr-.jrg "i catw as o< March 7. 1972 ana Indenture 
supplemental tnereis. mtiu; -? a suDsiemctai indenture itnc ■■ N.ntn supple- 
mental Trust insmrjre "i sated aa o' Cttenw I, ||H1 nHj;lrg »prtiheall» to 
the uur ol the 7 987 DM>*->lu'c«. each made betv.«n Canas.an Utilities Limi'dd 
and Natidinai Trust Ccnojr., LiHitcd. as Trustee isiw Principal Trust Indenture 
and the Indentures svpplct-ental thereto, indue no the Ninth Supplemental Trust 
Indenture, being Bure-ia-w ;= irc:.»e’v rcicrrwl to as me '’Trust Indenture"!. 
NOTICE IS HEREBY GIVEN THAT, pursuant to me prouttipns ol ttie Trust 
Indenture, the 1981 Oeeenturn i" tne 1 ?B1 Debentures to ne redeemed *’i 
represented o» certificates tearing dc T*g->a:'"g numbers uritbin tn* ranges listed 
beleia (Including me erst ana last nur-ber n each ranoe> nave been selected bv 
tne Trustee tor redemption or December 75. 1983 pursuant 70 me annual 
SI.500.00C iCanad'aa) sinking tuna requirement aRacning to the 1901 
Debentures: 


Dralfftallng 

□kj gristing 

Designating 



enbers 

NutnbOr* 


17951 

— 18000 

34951 

35000 


18951 

— 1 9000 

3595- 

— 36003 

62551 — 03300 

19951 

— 200GO 

36951 

— 17000 


20951 

— 2 1 000 

37951 

— 38 000 


21957 

— 22000 

35951 

— 39330 


229 51 

— 2 5000 


— 40000 


2395* 

■ 1 ' 1 ^1 E 


— 41000 


24951 

'■"1 1 1 

42951 

— 43000 


2S951 

EHpTvMBS. 

439ST 

— 44000 


2S951 

— 27000 

44951 

— 45000 


27951 

— 28000 


46OO0 



— 29000 


47000 


29951 

— 33000 

47951 

— 48000 

13951 14003 


31000 

48951 

— 49000 

14951 — 15000 



49951 


1S951 — 16000 


— 33000 

50JS1 

25 :• 



— 34000 




NOTICE 15 ALSO HEREBY GIVEN THAT the 7981 Debentures lo he redeemed 
Will be redeemed on December is. 1983 at 100"» o' the principal amount 
thereof fbetng the sum of S1COO iCanadiani tor each 19B1 Debenture), together 
with interest on said prmc.pai amount accrued and unpaid to the dare fl»ed lor 
redemption. Cert 1 * tales rep-esentlnc the 1981 Odbennires to be redeemed must 
be surrendered to the Print. oal Paving Agent In Edmonton. Canada, or. at 

the holder’s option, to ar.v 01 the raving agents appointed ey Canadian Utilities 
Limited outside ol Edmonton. Canada. The names and addresses of the paving 
agents are a* follows; 

Bank of Montreal, 7 0089 Jasper Avenue, Edmonton. Canada tsj ZJ2 
(Principal Paring Age m>. 

Bank of Mana-oal. 1J6 Bisnoosgate, London. EC2M 4 PA. England. 

Deutsche Bank ALtlengescilschat. Crosse Gallsinuie 70-14. 

6000 Frankfurt-am-Main. Wes: Germany. 

Soclcte Cenrraie de Bannue S-A_ 3 MenLagne du Parc. 

B-1000 Brussels. Belgium. 

Swiss Ba»k Coroora'.lon, Amcheovorsiadt 1. CH 4002. Basle. Switzerland. 
7987 Debenture* surrendered for redemption must have all unmatured coupons 
{numbered X-lSi attached tnereto. In the event all such unmatured coupons arc 
not so ntjCJira the tggregaic amount oi tnc misimg unmdture4 coupons will m 
deducted from the amoun; of "he principal due for pjvmeni. Coupon !*umd«p 
2. due December 7 5. 1983. should be detached from the debenture cerSScale 
before surrender and casned bv the bolder m the usual manner This Is tne 
second sinking fund redemption cal' on tne 1981 Debentures $2,500,000 1981 
Debentures have been tilled Mr redemption prior to me gate Hereof and the 
prmzlpal amount of such debentures outstanding as at the date hereof Is 
S47.500.000 (Canadian}. 

NOTICE IS FURTHER GIVEN THAT all Interest upon the 1981 Debentures to 
Be redeemed shall cease from and a*:cr December 15. 1983. 

AND NOTICE IS FURTHER GIVEN THAT 1981 Debentures previously called for 
red emotion reoresenird 3r debenture certihcates bearing designating numbers 
within tne rsngrs listed celow ■. minding tne first ana last number of each 
range} hate not been presented fer payment. 

Designating Designating Designating 

Numbers Numbers Mumtot 

00021 — DO026 03025 — 03030 04042 — 04050 

00034 — 00048 04009 — 04016 06028 — 06049 

DATED at Edmonton, Canada, th.s 19th day of October. 19B3. 

This notice is given in the name of 

NATIONAL TRUST COMPANY. LIMITED. Trustee. 

on behalf of Canadian Utilities Limited 


BIDS AND DEALS 




Royal Worcester accepts 
Crystalate’s higher offer 


BY CHARLES BATCHELOR 

Royal Worcester, the Spode 
china and electronics group, 
decided yesterday to recommend 
its shareholders to accept the 
increased £33.1 lm offer from 
Crystalate Holdings. 

The Worcester board, which 
has been resisting CrystaJate's 
advances for the past two 
months, has given way on condi- 
tion it can pay its shareholders 
a second interim dividend of 
I2p. It has also secured under- 
takings from Crystalate, an elec- 
tronics group, that the Worcester 
management and its employees 
wdl be consulted if the -new 
owners seek to sell any part of 
the group. A number of com- 
panies are known to be interested 
in the fine china side of 
Worcester. 

Crystalate now controls 12.2 per 
rent of the equity, comprising 
7.8 per cent held before the bid, 
Oii per cent by way of accept- 
ances and 3.6 per cent bought in 


the market 

Worcester said that It expects 
to make pre-tax profits, before 
extraordinary items, of Dot less 
than £2.6m in 1983, compared 
with 21.28m in 19S2. 

Mr Charles Howe, joint 
managing director of Crystalate, 
said: “We need to have a look 
very quickly now at what the 
exact situation is of all parts of 
tho Worcester group. We have 
had a number of approaches for 
parts of the group and we have 
taken names. We have said we 
may go back to them, we may 
not.” 

Mr Peter McNelly. finance 
director of Worcester, said: “We 
have got 12p in dividends which 
makes the offer that much more 
attractive." 

Crystalate received accept- 
ances from just 0.6 per cent of 
the equity to Jrts original share- 
only offer. On November 7 it 
improved the offer to £25 


nominal of loan stock and 19 
Crystalate shares for every 16 
Worcester shares. It had previ- 
ously offered only £16 cf stock. 
It also added a cash alternative 
of 332p per share worth £ZZ.47m. 

Crystalate’s shares fell 2p to 
156p yesterday to value the bid 
at £2 3.11m — excluding the 
Interim d‘»idend element- 
compared with £19. Sm of its first 
offer. The revised offer values 
Worcester at 341.5 per share 
against yesterday's price of 3S0p. 

Shires pell /EUerman 

The acquisition by ShirespeU 
of EUerman Lines was completed 
on November 11. 

Lord Matthews, chairman and 
chief executive of Fleet Hold- 
ings has accepted an invitation 
to join the board of Shirespell 
as non-executive chairman. Shire- 
spell proposes to change its name 
to EUerman Holdings. 


Epicure lifts hotel group stake 


Epicure Holdings, the hotels, 
construction services and 
property investment group, has 
boosted its stake in Prince of 
Wales Hotels by 6.4 per cent to 
14.9S per cent, the Stock 
Exchange revealed yesterday. 

Epicure acquired an initial 
500.000 shares in Prince of Wales 
in August this year when it sold 
its Gold Hotel in Lincolnshire 
to Prince of Wales in a deal 
worth £550,000. 

A spokesman for Epicure said 
yesterday that the increase 


should, at this stage, be looked 
at as no more than an “ invest- 
ment stake" ‘‘It is premature to 
suggest that we plan to move 
further,” he said. 

Epicure revealed in September 
that pre-tax profits for the year 
to June 30 1983 had increased 
to £L15m from £1.01 m in tbe 
previous year. Turnover had im- 
proved from £12.55m to £15.S6m. 

At the same time, it proposed 
a one-for-four scrip issue, and 
raised its dividend. 


Prince of Wales, the hotelier, 
restaurateur and caterer which 
has over the past year concen- 
trated resources on an extensive 
refurbishment and upgrading 
programme, revealed in Sept- 
ember interim pretax profits up 
from £26,000 to over £78,000 for 
the six months to July 6, 1983. 
Turnover rose from just under 
£5m to £5.3m. 

Epicure's shares Improved by 
2p to 33p on the stock market 
yesterday, while Prince of Wales* 
shares rose by 3p to 137p. 


Choose your project bank 

NOT ONLY FOR HS RESOURCES, BUT 
FOR nSABniTYTOORCHESTRATE 
THEM ON YOURBEHALE 





There are only a 
handful of banks in 
■IB the world which 
have what it takes to perform 
aleadrolein 
project finar w 
Because very few 
banks have the finely 
tuned financial and 
technical expertise to 
originate a tailored financial 
proposal, as well as a capital 
base large enough to make the 
major loan commitments re- 
quired for world-scale projects. 

At Bank of Montreal, 
we’ve compiled an enviable 
record in international project 
finance, not only because 
we have these resources, but 
because of our proven ability to 
orchestrate them professionally 
in a creative risk-sharing 
arrangement which best fulfills 
the objectives of both lender 
and borrower 

Bringing into play 
their formidable knowledge of 
resource extraction, delivery 
and marketing, our engineers 


act in concert with 
our bankers to 
design a proposal 
which is perfectly 
tuned to your needs 
and accurately reflects the 
risk profile of your project 
These specialist teams 
within our Merchant 
Banking Group form a 
Project Finance unit 
whose professionalism is 
unexcelled, and whose 
performance has made 
Bank of Montreal a re- 
spected player in the inter- 
national financing community. 
X Their mobility, 

co-ordination and 
in-depth 
knowledge of 
strategic markets allows 
them to bring a global perspective 
to your specific requirements.. 
Contact your 

Bank of Montreal Account 
Manager; or Project Finance, 
Merchant Banking Group, 

First Canadian Place, Toronto, 
Canada. Telex: 06524041, 



Tarmac 
in £4.55m 
deal with 
Candecca 

By Charles Batchelor 

TARMAC, the quarrying and 
civil ■ engineering group, has 
bought out Candecca Resources 
mino rity holding in Plascom, 
Tarmac’s off exploration subsi- 
diary, in a move which seven 
most links between the two com- 
panies. 

Tarmac Industrial Holdings 
paid £4.55m h for the stake, 
considerably less than the 
£7-36m book value last attributed 
to it in early 1882. 

In May Tarmac sold its 10 per 
cent holding in Candecca, a USM- 
quoted oil and gas group, and 
acknowledged it had given up 
plans to merge the two groups 
energy interests. The Candecca 
board had previously been re- 
structured at the insistence of 
Sceptre Resources of Canada, the 
largest shareholder. 

Tbe change of ownership 
allows Tarmac a free hand in 
deciding' on tbe future of 
Plascom and permits Candecca 
to extend its North Sea interests. 
Under the terms of the 
Plascom shareholders* agreement 
Candecca would have been pre- 
vented from acquiring any units 
under British Petroleum’s recent 
Forties Field tender. 

Plascom has minority interests 
in a number of petroleum 
licences in UK offshore fields, 
Germany and Ireland. The most 
significant are a 231 per cent 
interest in the producing Hewett 
gas field and 4.26 per cent of the 
Audrey gas discovery. 

Mr Peter Woodman, chief 
executive of Tarmac Industrial, 
said: “We still have general 
plans to bring Plascom to market 
though these have not yet been 
firmed up. We want a majority 
holding in Plascom but we don't 
want the entire financing burden. 

Candecca effectively exchanges 
substantial cash flows from the 
two Forties units it has bought 
for Plascom, which yielded no 
revenues. 

Tarmac now holds 85 per cent 
of Plascom with the remaining 
shares owned by T. R. Energy 
and Scottish American Trust. 

Candecca’s shares rose 4p to 
I37p yesterday while Tarmac fell 
2p to 414p. 


Eagle forecasts 
£22m increase 


Eagle Star, the British, insur- 
ance group which is recommend- 
ing shareholders to accept a 
£7 96m takeover bid by HAT 
Industries, the tobacco group, has 
told its shareholders that pre-tax 
profits for the current year H will 
be the order of £90m.“ This is 
compared with £68m last year.. 

The details, and the terms of 
the BAT offer, are contained In 
the formal offer document which 
was posted to Eagle shareholders - 
yesterday. 

Sir Denis Mountain, eh airman 
of Eagle, has' urged shareholders 
to accept the BAT offer and to 
reject a . lower offer by Altianz 
Versiehernng, West Germany’s 
largest insurer. 

Sir Denis tells shareholders 
that the net -asset value of Eagle 
as at September 30 1983 was not 
less than SOOp per share. “This 
figure takes no account of the 
contingent tax liability which 
might arise from the possible 
future disposal of any 'assets. 

“ In agreeing so recommend 
the BAT offer your board was 
particularly conscious of the cir- 
cumstances of the Allianz 
bid and its decision was taken 
with full knowledge of the asset 
value profit forecast of Eagle 
Star,” says Sir Denis. 

Justifying his board's recom- 
mendation bf the BAT bid of 
575p per share Sir Denis points 
out. that unlike tbe Allianz offer, 
this bid was for the whole of the 
issued share capital Ke also 
says that the price was 
“significantly higher than the 
AlUanz bid" and represented a 
higher price than had ever been 
achieved by- Eagle shares in the 
market. 

Sir Denis says that it was 
impossible to be certain that the 
Allianz tactics to obtain 40 per 
cent of the Eagle shares through 
their bid and “then if possible 
walk away from the full bid” 
would have succeeded. 

But he adds that if their tactics 
were to succeed “the holders 
of the remaining 60 per eent of 
Eagle Star shares, notwithstand- 
ing the fact that they would 
theoretically he a majority, 
would either . have to sell to 
Allianz at the same inadequate 
price or be locked at a market 
price which would remain 


depressed; by the existence; nf 
Allianz's dominant -: sh&e- 
hoidmg." : : yTr 

Allianz would then. hSTo beeu 
in the position when .they so 
wished to control : the business 

and profitability of Rigle with 

the option, of .being able fo- in- 
crease its sharehojdrnt bp up to 
2 per cent each year a* per- 
mitted by the City Code by . 
judiciously ti med purchases at 

minimal COSL 

Sir Denis says tbat it hasbeen 
made absolutely clear by BAT 
that they were net prepared m 
make an offer 1 wMbOHt 1 ihe 
recommendation of "Eagle c&rec- 
tors. ' ... .- 

Eagle said yesterday that- “IT 
Allianz comes bad: with a higher 
offer it will of course be given 
full consideration so long as. ft 
meets the same criteria as. the 
BAT offer— that is for the whole 
of the shard capital, that-ft gives 
the opportunity to defer capital 
gains tax through a suitable ' 
paper element, and that . ft blao - 
safeguards, tbe fncereats of 
employees and policyholders in 
the same way as theBAT offer.** 

Details of theBAT -offer show 
that BAT is offering ' share- 
holders the opportunity to defer 
capital gains tax If they -wish 
through, taking loan stock or 
capital notes instead of cash. A 
limit of £S00m worth of ' loan, 
stock and £306m of capital notes 
has . been created _ for this 
purpose. •- • 

Tbe offer from Allianz, .for the 
Eagle shares not already owned, 
has been accepted by Obi' per 
cent, making the company’s 
holding 30.01 per cent 

The offer has been extended 
Until 3 pm on November 25.- 


WiQmott buys Bush 

Family-owned construction 
company, John WUlmott Group 
of Companies has purchased 
Bush Bonders, of Norwich. - 
Tbe takeover will result lira 
new company, - Bush- Gould, . a 
combination of 1 Bush Company 
and W. w: Gould (Norwich), 
which is a WUlmott subsidiary, 
WiRmott’s turnover . has 
expanded over the last 10 years 
from £3.3m to -£75m.:-and it 
employs more than 1,000 people. 


To Holders of 

Texas International Airiines Capital N.V. 

Guaranteed Floating Rate Notes Due 1986 

J. Henry Schroder Bank ft Trust Company, as Indenture Trustee (the “Trustee") 
far the holders of the Guaranteed Floating Rare Notes Due 1986 (the “Notes’*). Issued 
by Texas International Airlines Capital N.V. (the “Company"), which Rotes are guar- 
anteed by Texas International Airlines. Inc. (the “Guarantor"). Is publishing this 
Notice of Default pursuant to Section 5.08 of the Indenture. • 

On September 24, 1983. the Guarantor and three affiliated corporations. Con- 
tinental Airlines Corporation, Continental 'Airlines. Inc. and TX3A Holdings Cor- 
poration (collectively. the ^Continental .Debtors*) each filed voluntary petitions for 
reorganization under Chapter 14 of the Banlcal]KcyG«de. ln the United States Bank- 
ruptcy Court for the Southern District of .Texas: Under ~tbc JSan&ruptcy Code, the 
filing of a Chapter 1 1 petition operates to automatically stay the commencement or 
continuation of any court or other proceeding against the filing entity. Further, the 
present management is permitted to operate the business or the Continental Debtors 
during the course of the Chapter 1 1 proceedings, subject to such conditions as fee 
Bankruptcy Court may from time to time impose! The Company, an fndlrect sub- 
sidiary of the Guarantor, did not file a petition under Chapter 1 1. The Company has 
failed to make payment of the quarterly installment of Interest oh the Notes, which 
was due October 14. 1983. . 

The institution by -the Guarantor ofthe proceedings pursuant to Chapter 11 of the 
Bankruptcy Code constitutes an Event of Default pursuant to Section 5-01 fh) of the 
Indenture. The Trustee has given written notice to the Company and the-Guarantor. 
advising that the principal of all the Notes, together with accrued interest and other 
payments required under the Indenture, is doe and payable. 

Section 5.02 of the Indenture provides in part: 

“In case of a default hereunder, the Trustee may in Its discretion proceed to 
protect and enforce the rights’ vested In ft by this Indenture by such appro-, 
prlate judicial proceedings as the Trustee shall deem most effectual to . 
protect and enforce any of such, rights, cither at law or in equity or in 
bankruptcy or otherwise, whether for the specific enforcement of any cov- 
enant or agreement contained in this Indenture or in aid of the exercise of 
any power granted in this Indenture, or to enforce any other legal or equi- 
table right vested in the Trustee by this Indenture or by law." 

In addition. Section 5.06 of the. Indenture states in pari: 

“The holders of a majority in aggregate principal amount ofthe Notes at the. . 

■ time outstanding (or of such lesser amount as shall have acted at a meeting 
pursuant to Section 8.05) shall have the right tp-direct the time, method 
and place of conducting any proceeding for any remedy, available to the 
Trustee orexercising ary. trust or power conferred on the Trusteet provided. - 
however, that such direction shall not be otherwise than In accordance 
with law and the provisions of this Indenture, and the Trustee shall have 
the right to decline to follow any such direction If the Trustee determine- 
that the proceeding, in good feith shall, by a Responsible Officer or Officers 
of the Trustee, determine that fhe proceeding so directed would involve It 
in personal liability or would be unduly prejudicial to holders of the Notes 
not taking part in such direction; and provided further, that nothing m this' 
Indenture shall Imp ai r the right of the Trustee in its discretion to take any 
action deemed proper by the Trustee mid which is not inconsistent with 
such direction by the Noteholders ..." 

Section 6.01(c) of the Indenture states: 

“the Trustee shall not be liable with respect to any action taken or omitted 
to be taken by It In good faith in accordance with the direction of the holders ■ 
of not less than a majority in principal amount of the Notes at the time: . 
outstanding for of such lesser amount as shall hare acted at a meeting 
pursuant to Section 8.05) relating to the time, method and place of conduc- 
ting any proceeding for any remedy available to the Trustee, or exercising 
any trust or power conferred upon the Trustee, under this Indenture." 

Section 6.01 of the Indenture further provides: 

"None of the provisions of tills Indenture shaB be construed as requiring 
theTrustee to expend or risk Its own funds or otherwise incur anj personal 
financial liability in tbe performance of any of ttsjdutfes hereunder, or in 
tbe exercise of any of its rights or powers, if it 8ha0 have reasonable ground -- 
for believing that repayment or such funds or adequate indemnity against " 
such risk or liability is not reasonably assured to it." 

The Trustee has filed its appearance before the Bankruptcy Court and in tends to file 
an application to obtain representation on the committee of unsecured creditors of 
the Guarantor. The Trustee is monitoring (he court proceedings and continues to 
gather information regarding the financial condition of the Continental Debtors, the 
Company and the relative rights of creditors. ■ 

The Noteholders are referred fo the indenture, a copy of winch Is available .for. 
examination at the corporate trust office of the. Trustee during normal, business . 
hours, and to the Bankruptcy Code. Title 11. United States Code, for inofe iiiforma-' 
tion concerning the rights of Noteholders. For additional financial and other inlonpd- \ 
tion the Noteholders are further referred to information on public record at the United 
States Bankruptcy Court for- the Southern District of Texas. -7722 Uuited States-: 
Courthouse. 5 1 5 Rusk Street, Houston. Texas 77002 and at the Securjties and Ex- 
change Commission- 450 Filth Street, Washington. D.C. 20549. 

. To facilitate 'communication, it Is urged that you register with' tl» Trustee your 
name, address and principal amount of Notes hdd. This will chstpx that you foe kept - 
informed and allowed to participate if a vole is held on any plan of reorganization that - : 

-is proposed. --’ .. .: •' ;• . 

inquiries concern i ng this Notice may be directed to Mr. Genrge R Slews, First vice 
President. J. Henry Schroder Bank ft Trust Company, One Slate Street, .New; York. ' 
New York 100L5 {212} 269-6500 or Joseph Cheriln. Esq., eta Messrs. Rosen man. : 
Colin Freund Lewis & Cohen. 575 Madison Avenue, New York. New York 10022(212} . 
940-8800. counsel to the Trustee. 

J. HENRY SCHRODER BANK A; TRUST COMPANY. 
os Indenture Trustee 
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UK COMPANY NEWS 



THE continuing impact nf the 
world-wide recession has hit the 
first halt trading ot Seagram 
Distillers. But greatly reduced 
interest charges and exchange 
losses have enabled the group 
to record a profit before tax of 
£3.5m In tbe period to July 31 
19S3. compared with a loss of 
£166,000 in corresponding six 
months. 

Principal activities of rhe 
group, which as a subsidiary of 
The Seagram Company, are the 
production of Scotch whisky 
(Glenlivet, Glen Grant, Chivas), 
gin and port and sherry 
(San deman). Turnover for the 
half year fell by £5.47m to 
£92. 95m, and the (rafting profit 
was cut 13 per cent to £9.6?m 
(£11.07m) reflecting the effects 
of the recession 

The profit was struck after 
interest charges £5.S4m (£7. 55m j 
and exchange losses £335,000 
<£3-6&m). Tax requires £287,000 


(£690.000) and minorities nil 
(£48,000). There is extraordinary 
debit of £ 1.37m (£3.06m >. being 
losses incurred by the Mexican 
subsidiary on borrowings deno- 
minated in U.S. dollars. 
Earnings are shown at llJ2p 
(loss 2.8p) per share. 

To rationalise excess produc- 
tion facilities within the u'K, the 
company has announced its 
intention to close the rum 
maturation and boiling complex 
in Liverpool, within the next 12 
momhs. A provision for rhe 
costs associated with thii closure 
will be made at the end of this 
year in the annual accounts. 

With effect from February 1 
1983, the group chanced its 
accounting policy ou stock valua- 
tion to include an appropriaie 
element of fixed production 
overheads and maiuruiion costs. 
The effect has resulted in a small 
increase in trading profits in 
the six months to July 31 1983. 


Murray 

Clydesdale 



rise 30p 

! FOR THE year ended September 
30 1983 net asset value per 25p 
share of Murray Clydesdale 
investment Trust jumped from 
an adjusted 87 3p to 97.5p. The 
dividend is effectively lifted to 
1.4p net. against 1.3p, with a 
final payment of lp. 

.Also announced is an interim 
distribution, for the current 
year, which is effectively un- 
changed at 0 4p. 

Revenue for the 12 months 
amounted to £6. 05m, compared 
u-ith £5.16m. made up of £1.7m 
<£1.79mi franked and £4 31m 
i.£". 37m ) unfranked. 

Interest on borrowed money 
iDC-rcased from £l.$6m to £2.6m 
and alter expenses of £292,171 
(£191,919) the pre-tax revenue 
figure came out slightly ahead 
at £3.16m. against £3.1 hl 

The directors say that a 
feature of the year has been the 
steady build-up of the portfolio 
of unlisted investments, which 
together with the stakes in 
Murray Technology Investments 
and Murray Electronics, now 
amount to 22 per cent of share- 
holders' funds. 

Investments as at September 
30 last represented 112.8 per 
cent of net assets (123.7 per 1 
cent*. 

Tax for the year took £1.28m, 
compared with £l-21m, leaving 
net revenue at £1.9m (£1.89mj. 


BOARD RflEETSftGS 


TUB following companies nove notified 
dates of board meetings to me Stock 
Eychanga. Such meetings n» usually 
held for the purpose at considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals and tho sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: Cable and Wireless. Godfrey 
DbviS, GEI International . H AT.. Inter- 
national Signal end Control. Milbury, 
Skatchley. Young and Co’s Brewery. 

Finals: New Court Trust. Scottish 
National Trust. Somic. Union Stool Cor- 
poration (of South Airies). 


FUTURE DATES 


Interims — 


A and M Hire 

Nov 22 

Birmingham Mint 

Dec 

5 

Channel Tunnel Investments .. 

Nov 

21 

Creeper (domes) 

Nov 

2e 

Dreamland Electrical Apph- 



■lnC03 

Nov 

20 

Hall (Matthew,) 

Dec 

7 

Hinton (Amij',1 

Nov 


London and Manchester 



Securities . . 

Nov 

ia 

Oceana Development Inv. Tst 

Nov 

18 

Finals — 



Barth wick (Thomas) 

Nov 

2« 

Dsvenish (J. A ) 

Dec 

7 

Voui Breweries 

Dec 

6 



“In Tbe Heart of the City” 

66-67 CORNHILL 

LONDON EC3 



sqft approx 

Prime Air Conditioned Banking/Office Building 

TO LET 


Mxrracwt coodmax ||&f 

* Podfeomia 

' • r-.y. v 

01-203200 • »: » . -awe* [-I* wo 



NOTICE OF REDEMPTION 
To the Holders of 

RICHARDSON -TICKS 
OVERSEAS FINANCE N.V. 

(Formerly Ricliardson-Mcrrell Overseas Finance N.V.) 

Guaranteed Debentures Due December 15. 1985 

NOTICE IS HEREBY GIVEN (hat, pursuant to (Ire provisions, of the Indenture dated as of Decem- 
ber 15, 1970 providing for the above Dtrlteniure*. 91.855.AUQ principal amount of said Delienture9 
have been selected for redemption on December 15. 1983, lliroiizh operation of the mandatory Sinking 
Fund at tbe redemption price of lOOVc of tbe principal amount (hereof, together with accrued interest 
(hereon lo said date, as follows: 

OUTSTANDING DEBENTURES OF $1,000 EACH OF PREFIX “M" BEARING THE 
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

OS 10 14 30 32 40 44 50 SG €1 G6 TO 76 80 91 98 

W7 13 19 28 37 43 46 31 38 63 68 72 70 87 9* 


ALSO OUTSTANDING DEBENTURES OF PREFIX “J!" BEARING 
THE FOLLOWING NUMBERS: 


7 

760 

4»0 

6460 

7260 

7500 

WCO 

13660 

14160 

15360 

17760 

18360 

300 

1360 

4360 

6660 

7300 

8260 

11760 

13401) 

14460 

16360 

18160 

19150 

COD 

3000 

0800 

71 CQ 

7460 

6860 


142<Ar 

14360 

16360 

18260 



On December 15, 198-3. the Delieiiiure* dr.- ignored above v-ill become due and payable in such 
coin or currency of (he United Staler of Anuria ns at the lime of payment shall be legal tender for 
the payment of public and private debts. Said Debentures will be paid, upon presentation and sur- 
render thereof w ith all coupons appertaining tben.lo maturing after the redemption dale, at the option 
of the holder cither (a) at the corporate truM office of Morgan Guaranty Trust Company of 
New York, I3tla Floor, 30 Te*t Broadway. New York. N.Y. 10015, or Mil ot the main offices of 
any of (he following: Morgan Guaranty Trust Company r.f Nrw York in Bni-.i.-l- - . Frankfurt am Main, 
London. Paris and Zurich: CreJIto lionia^nnlo S.p.A. in Milan and Rome: Bank Mcc* & Hope N.V. in 
Amsterdam: 3nd Kredieibank S.A. Lurembourgeoi-e in Luxembourg, rajmentf at the offices referred 
to in *b) above will be made by che«.k drawn uu a liank in New York City or by transfer to a dollar 
account maintained by the payee u-itli a bank in New York City. 

Coupons due Decent! m*c 15, 1UB ■•houM be d ,, u-. hrd and col !■.■« led in the u‘ua! manner. 

Oji and after Decv-tnbcr 13, 1983 iuien.-i -hall ira-e lo accrue on the Lk-lwiiXire* herein <le-ignated 
for redemption. 

RICHARD50X- VICKS OVERSEAS FINANCE K.V. 

Dated: November IS, 1983 

NOTICE 

The following Debentures previously called foe redemption have not a-> y«.l been presented for payment: 
24-3233 93 *; 1 1733 13741 


Paterson Zochonis sees first 
half improvement in Nigeria 


GROUP PROFITS Of inter- 
national soaps, detergents, edible 
oils and refrigerators concern 
Panrson Zochonis give every 
indication of being higher in the 
current first half than in the 
comparable period last year, 
largely due lo the performance 
of its Nigerian associates, Mr 
John Zochonis, chairman, says in 
bis annual statement. 

Unless there is a further 
deterioration in the Nigerian 
economy the group's manufac- 
turing operations there should 
do welL even though the coun- 
try's import and foreign exchange 
restrictions are expected to 
remain in force. 

But Mr Zochonis comments 
that "the efficient and uninter- 
rupted operation of the manufac- 
turing industries in Nigeria 
requires the maintenance of 
adequate supplies. Tills, in turn, 
is dependent upon the ability of 
Nigeria to maintain remittances 
towards settlement of its import 
debts so as to enable new sup- 
plies to be financed, he says. 


Thus, it is impossible to look 
further into the future without 
making over-riding reservations 
in respect of the factors affecting 
the Nigerian economy generally. 
Including the possibility of 
currency realignments, he con- 
cludes. 

Elsewhere, although the loss 
of export business to Nigeria, 
caused by the import aod foreign 
exchange restrictions, will take 
time to make good, Cussoas’ 
operations in the UK should 
have a more sealed year after 
the upheavals of the previous 12 
months. Other subsidiaries 
should make reasonable progress. 

As reported on October 19 the 
group did better than expected 
in the year to May 31 1983, with 
pre-tax profits of £26.87m, com- 
pared with £29 .83m, earned on 
turnover of 1271.38m (£310.97ra). 
Stated earnings per share fell 
from 30.83p to 29.62p and the 
year's dividend was lifted from 
4.5p lo 4.75p net with a final of 
3.42p (3.17pj. 

At year-end shareholders' 


funds had risen to £lCVL35m 
(£91.5m). Fixed assets were 
valued at £40.69m (£36. 96m) and 
investments in associates were 
£29.43 rn (£25.92m). Net current 
assets came to £60_27m 
(£52. 79m). During the year there 
was a net outflow of funds of 
£3 .2m <£i.45rn> and a rise In 
working capital of £4.S5m 
t£12.07m). 


Outwich ahead 

Tbe Outwlcb Investment Trust 
has shown improved figures for 
the half year ended September 
20 19S3, although increased tax 
has had its effect somewhat Net 
asset value rose to 129.4p. com- 
pared with 115.3p six months 
earlier and with 94.6p on Sep- 
tember 30 1982. 

For the half year gross 
revenue came lo £1.9Sm l£1.84m) 
and the profit to £1.82m 
(£1.6Sm) before tax of £630.000 
(£552,000). Earnings are shown 
to be 1.77p <l-65p) and the net 
interim dividend is held at 0.75p. 


Barclays S. A. bank 
to be restructured 


Barclays National Bank, South 
Africa's largest banking group 
and Barclays Bank’s . biggest 
overseas operation, is_ to be 
restructured early next year 
following several senior manage- 
ment changes. 

Although formal board 
approval has not yet been given, 
a bank spokesman confirmed 
that Mr Christopher Ball, 44, 
will take over next March as 
managing director of Barclays 
National from Mr Colin 
Waterson, who will reach retire- 
ment age. 

Mr Ball is at present deputy 
managing director. His position 
will be filled by Mr Barry Swart, 
a South African who is currently 
president of Barclays Bank of 
New York. 

The bank will be restructured 
in three major divisions — 
corporate, retail and rural 
banking. Existing subsidiaries, 
such as the merchant banking, . 
industrial finance and credit 
card arms, will remain in their 
present form for rhe lime being 
but observers believe that in tbe 


longer, tern, these - operations 
may be split up between the 
three new divisions. “ There . is 
a lot of ebange' coming,” the 
spokesman, said. 

Barclays National has 
appointed two senior general 
managers, for the first time, one 
of whom will take charge of 
the bank’s personnel, finance and 
administration departments. The 
other will concentrate on retail 
banking, while Mr Swart will 
have responsibility for corporale 
business. 

The proposed reorganisation is 
the latest move in Barclays 
National’s efforts to shed its 
conservative image and lighten 
control of its sprawling network 
—-the group has around' 1,100 
retail outlets and employs 24,000 
people. 

. Moves to rejuvenate the group 
earlier this year - were 
interrupted by- the ' sudden 
resignation of the previous 
managing director, Mr Bob 
Aid worth. Mr Waterson has seen 
his role as a “ caretaker ” until 
Ur Ball moves in. 


•"*' O MCOWWwia ton** at C o r p aretes 
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In this case, 
used is better 
than new. 

When you look at a new medium-size business 
jet— something like a Lear 55, BAe 125-700/800, 
Citation III or Falcon 200 — you’re looking at 
somewhere around $6 million all up. 

For that kind of money, you expect to get a 
lot of airplane. The truth is, you get only what 
this class offers: medium. 

Range, cabin size, passenger comfort, engine . 
power, performance — everything is medium. 

You certainly don’t get anywhere near the top 
of the line in business jets. 

But you can get there. And for about the same 
investment. 

Instead of looking at a new medium jet, look 
at one of the good used Gulf stream I Is currently 
available from us. 

Remember, the Gulf stream 11 is the airplane 
that originally set the standards for superiority in 
business jets in terms of total performance, speed, 
range, cabin size, engine reliability and systems 
dependability. 

And in today’s market, you can get all that 
superiority for an investment that represents a 
real value. What’s more, history suggests that 
it will be an investment that will retain much 
of its value over a long period of time. 

Consider some of what you’d have in a 
Gulfstream II: 

• Long range capabilities with optimum 
performance versatility. You can go anywhere 
your business takes you, even overseas. And even 
though the Gulfstream II is a big airplane, it can 
operate into and out of smaller airports, just like 
those smaller medium jets. 

• Afore comfort in a big, spacious cabin. With 
over six feet of stand-up headroom and a flat 
floor the entire 39-foot length of the cabin, most 
Gulfstream Us are outfitted for 12, 14, or more 
passengers, and have every amenity for superlative 
comfort and convenience, including a full-size 
galley, a full-size lavatory/dressing room, and a 
pressurized baggage compartment that is accessible 
in flight. (No wonder executives have always 
preferred the Gulfstream-size cabin.) 


• Around-the-dock service and support from 
the people who know Gulfstreams the best. It’s - 
available from tbe Gulfstream Service Center in 
Savannah, Georgia, which provides unequaled 
“one-stop” convenience for every Gulfstream 
operator. 

There are many other advantages a Gulfstream 
II has over any medium jet, of course. Once you 
know them all, we think you’ll come around to 
our point of view: a good used Gulfstream II 
purchased from us can bea better investment 
for you than a new medium jet 

To prove our point, let us show one of the 
Gulfstream Us described in the box below. We’ve 
inspected each one, know its service history and 
maintenance records, and are confident of its 
excellent condition. 


These outstamSng Gulfstream Bb are now 
avaflabte from GuK s tr aa m Aerospace; 

Serial Number 15: 7265 hours on airframe, 
engines time to overhaul about 2500 hours. Dual. 
Collins avionics, Bendix radar, Litton INS. Has 
14-passenger interior designed in off-white with 
red leather trim and brown carpeting. Exterior is 
white with blue and yellow trim. Aircraft 72-month 
inspection complied with in April 1981. Has 90-day 
factory warranty. ' 

Serial Number 102: 6333 hours on airframe, both 
engines with zero hours since overhaul. Well- 
equipped with dual Collins avionics, dualDelco 
INS, many extras. 11-passenger interior refurbished 
June 1983 in blue and white with leat her s ea ts, tight 
oak woodwork throughout. Has ail Gulfstream- 
style amenities. New exterior paint scheme is beige 
and tan with white striping. Has 90-day factory 
warranty 

Serial Number 204: Single-owner aircraft in ex- 
cellent condition. With less than 1400 hours on air- 
frame end engines. Fully-equipped far international 
operations with triple long-range navigation system 
(dualDelco INS and Global VLS), full complement' 
of Collins avionics. Interior is compartmentalized 
for 7 passengers in forward section, 5 in aft. with 
television monitor in each, and handsomely finished 
in maroon and tan. 

These aircraft are offered exclusively byGalfttteam Aerospace 
Corporation and are subject to prior sale. 


For all the details about these specific aircraft, 
or more general information about the Gulfstream 
II, call or write Jack Norton, our Director of . Used 
Aircraft Marketing. 

His number: <9i2) 964-3233. 

His address: Gulfstream Aerospace Corpo- 
ration, P.O. Box 2206, Savannah, Georgia 
31402. Telex: 804705. 



Gulfctream 

Aerospace 


A 
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SOCEETE 
GENERATE 
DE BELGIQUE 

SOCIETE ANONVME - REGISTERED OFFICE: RUE RO YALE 30. 1000 MUSSELS 
BRUSSELS CR- No. 1?«8? - WA.T. No. 40J-3J3.2M 


APPLICATIONS MAY BE MADE FROM 

3rd TO 21st NOVEMBER 1983 

OFFER 

OPPORTUNITY 

FOR SALE 

TO EXCHANGE 

OF 3,626,204 

1975-1987 

AVF SHARES 

CONVERTIBLE 

TO EXISTING 

STOCK FOR 

SHAREHOLDERS 

AFV SHARES 

AT A PRICE OF BF 1.500 

PER SHARE 

ON THE BASIS OF 

1 NEW SHARE FOR EACH 

3 EXISTING SHARES 

ON THE BASIS OF 

2 NEW SHARES FOR EACH SUCH STOCK 
UNIT TOGETHER WITH NET INTEREST 
ACCRUED THEREON 

(COUPONS No. 9 AND OTHERS ATTACHED) 

THE NEW AFV SHARES WILL BE ELIGIBLE FOR DIVIDENDS ACCRUING 

WITH EFFECT PROM In JANUARY 1984 

THESE SHARES WILL BENEFIT FROM THE TAX ADVANTAGES PRESCRIBED BY 

ROYAL DECREE No. IS OF Kb MARCH 1982 AS AMENDED BY ROYAL DECREE No. ISO 

OF 30ta DECEMBER 1982 DESIGNED TO ENCOURAGE THE SUBSCRIPTION 

OR PURCHASE OP SHARES IN BELGIAN COMPANIES. 


APPLICATION MAY BE MADE THROUGH ANY OF THE FOLLOWING FROM WHOM COPIES 
OF THE NEW ISSUE PROSPECTUS MAY BE OBTAINED 


IN BELGIUM: 

• SOCIETE GENERALE DE BANQUE 

• BANQUE BELGO-ZAIR OISE (BELGOLAISE) 

• BANQUE BRUXELLES LAMBERT 

• KREOIETBANK. 

• BANQUE DE PARIS ET DES PA YS-BAS 

• BANQUE NAGELMACKERS 

• BANQUE DEG ROOF 


IN LUXEMBOURG: 

• BANQUE GENERALE DU LUXEMBOURG 
IN FRANCE: 

• BANQUE BELGE (FRANCE) 

• SOCIETE GENERALE 

IN GREAT- BRIT AIN: 

• BANQUE BELGE LIMITED 


APPLICATION KAY ALSO KE MADE TO THE BANKS LISTED 
■MOVE THROUGH THE DTOJtMElXAllY OF OTHER FINANCIAL INUIIl'inNS. 


Sl-BSOG!TWN MOHTS REPRESENTED BT CUCKW ISo U CETAOED 

FROM THE EXHTB4G SHAME CEKmCATES WHJL BE QUOTED 
ON THE BH3SELS. ANTWERP. (WENT, PARIS AND LUXEMBOURG STOCK EXCHANCES. 

AffUCATION HAS BON MADE FOR AN 0HK3AL U5TWQ 
FOR THE NEW SHARES ON THE STOCK EXCHANGES MENTIONED ABOVE. 

TW NOTICE REqCDttS PUB3U ANT TO THE COORDINATED LAW ON CGMffitOAL COMPANIES 

HAi BEEN DEPOSITED AT RK2STXY Of TOE BRUSSELS COMMERCIAL COURT ON 3* OCTOBER I SO 


THE SOCIETE GENERALE DE BELGIQUE — AN AGENT FOR ECONOMIC DEVELOPMENT 

THE SOCIETE GBtENALE DG BELOQUE WAS POUWED IN MUSSELS IN IIS 
AS A VEHICLE HOR ECONOMIC DEVELOPMENT TODAY IT CONTROLS A OROUP OF INDUSTRIAL 
AND SCR VKB COMPANIES BOTH IN ■EUBL'M AND ABROAD. 

OS INTERESTS RANGE ROM NOtLnCRSOL’S METALS TO ENERGY. AND INCLUDE 
BANKING AND RNANCC. DIAMONDS. STRUCTURAL. MECHANICAL AND 
ELCCTOCAL EXGtNEERMG, CflEMCALS. RUUHNO. SHIPPING AND INSORANCL. 


APPOINTMENTS 


INTERNATIONAL 


Changes at Tiger Oats 


• Mr Ton; Norton will take 
over as chairman of TIGER 
OATS AND NATIONAL JTILLr 
ING COMPANY, one Of South 
Africa's two major food groups. 

on 'file retirement oft the present 
chairman Mr Radi Frankei next 
September. The Frank ei family 
were the largest individual 
shareholders in Tiger Oats 
before its acquisition lost rear 
by Barlow Rand, mitring and 
industrial conglomerate. Mr 
Norton previously headed 
Barlow's sugar [merest. Mr 
Robbie Will inms, another Barlow 
Rand executive, will replace Mr 
Norton as executive vice chair* 
man of Tiger Oats. Ur Frankel, 
who is widely recognised as the 
architect and builder of the 
group, will became Hfe 
*> resident. 

• Mr James J. Hayden, Trice- 
president of REXNORD, has been 
appointed president of Its elec- 
tronic products division based 
In Milwaukee. He will also 
continue as a vice-president. Mr 
Hayden joined Rexnord in 1974 
as assistant treasurer. Mr John 
XL Sproule has been named presi- 
dent of ENVIREX INC, a Rex- 
nord company located in 
Waukesha. Wisconsin. He was 
an executive vice-president and 
general manager. 

• DIGITAL MICROSYSTEMS 
INC, the Californian-based sub- 
sidiary of Ext el, has named Mr 
Alfred (Fred) B. Pttrsell as 
director of international sales. 
He was with Osborne Computer 
Corp., where he was responsible 
for launching the company’s 
international sales programme 
and setting up a distribution net 
work. 

His responsibilities will include 


market planning for the whole in- 
ternational market place exclud- 
ing the U.S. and the UK, em- 
bracing sales and dishibution 
ch anne ls, product marketing, 
promotional activities and adver- 
tising. 

• AMERICAN GENERAL CORP 
has elected the following execu- 
tive officers: Mr F. Max Scbuette 
has been promoted to executive 
vice-president with responsibility 
for administrative operations. He 
was also named a member of 
American General’s Investment 
and senior operating committees. 
He succeeds excutive vice- 
president Mr William B. Pardne 
who has been named head of the 
operations division with respon- 
sibility for co-ordination 
activities between the parent 
company and its network of 24 
operating subsidiaries. Mr Wil- 
liam C. Phelps has been named 
to the new post of senior Trice- 
president public affairs. He 
joined American General early 
In 1981 as senior vice-president 
and general counsel. Mr 
Joseph S. Manisealco has been 
promoted to senior vice-president 
and controller, and Mr Charles B. 
Beard has been elected a senior 
vice-president in the operations 
division. 

• Several employees have re- 
ceived new responsibilities at 
ASHLAND COAL, INC-, of 
Huntington, West Virginia. Mr 
Harold E. Sergent has been 
named senior vice-president 
marketing. He will remain presi- 
dent of Ashland Coal Interna- 
tional. Hr W. S. Ritchie has 
been named administrative vice- 
president with responsibility for 
government and regulators 
affairs, development engineering 


and Commonwealth Equipment, 
Inc. Mr Mare R. Solochek has 
been named administrative vice- 
president and chief financial 
officer, and Mr C. Henry Beaten, 
Jr. has been named assistant to 
the president, responsible for in- 
formation services, Tri-State 
Testing Company, Doc. and mark- 
eting administration. Common- 
wealth Equipment, Inc. and Tri- 
State Testing Company, Lac. are 
wholly-owned subsidiaries of Asb- 
la nd Co al •' 

« THE PILLSBURY COMPANY 
has elected Mr Herbert D. Hale 
senior vice-president and con- 
troller. Mr Pan! J. Kelsey, senior 
vice-president, controller and 
secretary will continue f'**"’""" 
vice-president and secretary until 
his planned retirement next 
May. mr Walter K. Mu mall was 
elected vice-president, public re- 
lations. He was an appointed 
officer. Mr Charles S. Olcott was 
appointed executive vice-presi- 
dent and chief financial officer 
of Burger King. Mr Walter E- 
Leach, Jr, was named vice-presi- 
dent, investor relations for Pills- 

bury. ' 

• PARKER HANNIFIN CORF, 
of Cleveland, Ohio, has elected 
two new corporate vice-president: 
Mr Duane E. Collins, president of 
the company’s fluid connectors 
group and Mr James P. RoAler, 
presklent of its Fluidpower 

group. 

m PRICE WATERHOUSE has 
named Mr Lloyd J. . Looram 
director of multistat e consulting 
services. He will work from the 
New York office and will be res- 
ponsible for advisory services on 
state and local taxation, includ- 
ing income, franchise, property, 
and sales taxes. He will- also 


monitor legislative developments 
regarding unitary and other state 
taxation issues- Mr Looram is a 
founding member of 1 tire Com- 
mittee of the Unitary Tax, an 
organisation of inte rnati onal 
firms devoted to initiating re- 
forms in the unitary method of 
taxation, 

• Mr Rldumi ELSpaid has joined 
HOKE INC. as general manager 
and executive vice-president of 
the international manufacturers 
of precision fluid control, com- 
ponents. . 

• Mr Howard Dingman has bees 
elected a senior vice-president of 
LITTON INDUSTRIES. Mr Ding- 
man,' who heads- littoa's- geo- 
physical services operations and 
is president of its Western 
Geophysical division, Houston, 
was a corporate vice-president. 

• httj, & p et, AMA IN has ap- 
pointed Hr Stephen Ho to the 
hoard of Hill and D ri a main 
(Hong Kong).- Mr Ho has been 
with Hill and Delamain (Hong 
Kong) since the formation, of the 

. company in 1972, initially as 
port manager and now as g 
manager. Hift -and Del 
(Hong Kong) is part of the 
United Transport Group. 

• At AVON PRODUCTS INC, 
Mr David W. Mitchell will resign 
as ohflfrirnqn on January L He 
will be succeeded by Mr HZcks 3L 
Waldron who remains president 
and executive officer. Ur 
Mitchell will remain a member 
of the board. 

• Mr Fried C. Keznfk. director 
of public switching development 
for ’Philips* Teleconxmunicatie 
Industrie has been appointed 
vice president-marketin g of 
AT&T AND PHILIPS TELE- 
COMMUNICATIONS, the com- 
pany recently formed by Ameri- 
can Telephone and Telegraph 
Company of the UE. and N- V. 
Philips Gloellampenfabtiekea of 
the: Netherlands. 


Senior posts 
at MEPG > 

• 3EEPC baxmaSofint toQowfeta 
appointments friooi .December^ 
JRr'K A & (Nick) “ 
inff director, 

GmbH. 

Mty for MBPCfe dtfcer'BatStitaa 
operations to''’,'"F*sorei"--.aitd' 

Belgnsn. JtrTL BL Dl (Mxnrit*) 
Greene is appofaxtod BXPRg fag 
director, MEPC IrelaaaiJ. — - 

* MELLON BANK has. bm 
f erred the man»anerit-re»Bi^ 

biUties tot Us rawretions- .in 
Europe. ' the Middle ' East gad 
Africa from lb vheodsttRStemla 
Pittsburgh toLo&flbn; MrRR&hfc' 
B. nuxOmit, senior TdWprtMflhnL 
is in charge of HeBen'k.ajctisfttu 
in Europe, Africa and the HUMS* 
East- Mr John XL Bfo& vft*. 
president, las' ' been -'ijfPOjxttea . 
general manager of tb t- Imten - 
branch with respbpaiWfity^fer iSL 
activities in the- British- Me* Mr 
Joseph W. Any. vtowfesHenk 
has been placed In, charge- of 
business development -for 7 the 
London branch with responsi- 
bility for all corporate and finan- 
cial institutions conducting 

business is the British Isles. .-Mr 
Pan] E. Crih own , rtceswaiifent. 
has been appointed: manager: of 
London's country arid' .tnrtkhbr 
group with responsibility for •' 
activities in the Nordic countries, 
France, Iberia, Italy and Grew*. 
« On December l. Mr P-'L M, 
MachlehMsa witi be resigning . as 
a member of the executivebeart 
of ENNLA NV jtne.toTeastrus of. 
ill health. 7 Re wdl renuda- a 
member, of sane of foe merger 
plan committees. -Hr l l & 
Keel has been appointed to the 
executive board from Decem- 
ber L Mr Kool Is 
director of Exutia 


UNITED KINGDOM 


Finance chief for Lloyds Bank 


following the retirement of Mr 
P. B. H. Stobart 
* 

The R. H. MORLEY GROUP 
has appointed Mr Colin Hall, 

^ currently a director of the 

group chief ^executive, 55 - Rees become chairman and secretary group’* rabsudiary compiles, as WJ .* W . ^ « „ „ „ . „ « 

of THE A5S0- gro°P sales director on the mam services has promoted Mr 


Mr John Rees, general manager its domestic subsidiaries. 

(group finance), has been ap- * 

pointed group chief financial On January 1 Mr I. A. Wise- 
officer of LLOYDS BANK This heart, chief manager, Common- 
is a new appointment effective wealth Trading Bulk of Austra- 
from January L Reporting to the lia and Mr J. R. E. Lamb will 


will be a member of the senior res pectiv ely 
management team with special CIATED AUSTRALASIAN 
responsibility for the develop- BANKS in London. 


life division, as the company's 
actuary. 

* 

AD AMSBZ BATHROOMS, 
Gateshead, has appointed Mr 
Raymond Barrett as managing 
director. ; He was marketing 
manager of Thom EMI Heating. 
Mr Barrett is also managing 
director of Anderson Ceramics. 
* 

OFFICE - C L E A N I N G 


board. 


meat of tiie group's financial 
strategy and for the finance and 
accounting functions of the group 
worldwide. Mr Leon Wilkinson, 
an assistant general manager, haw 


Mr A. J. XL H odder has been 
appointed chairman and manag- 
ing director of HOGG ROBIN- 
SON INTERNATIONAL & 


been appointed general manager REINSURANCE (SERVICES), 
(finance) for the UK bank and part of Hogg Robinson Group, 


Erie Mercer to the board. Until 
taking up this' new appointment 
in January he will continue as 
director of New Century Clean- 
ing, a member, of tire group 
which he joined in 1990. Zq Ms- 
new capacity he will be con- 
trolling . the group’s window 
cleaning service on i national 


Be is .a 'master of technique The pantorh>h?e pbri^ 
and observations in an absolutely convincing manned Bgwqrds. . ’ ; J = 

Great technical ability is.atsb:necessary v^en';nevv ideas-;^ 
be realized for higher performance^ greater safety/ ^ indej^ihcl^rtce qr for nevv ' ' ™ ' ''*'**“ v 

methods of workmanshi p. • • ;■ „ . ■, . \ V * 'n ! j -. : t v'-. 

■, . : The engineer^ and design eh atManr^smarin can <^^p^.the^riqwie^ 

and the experience of all divisions of the company. V = .•' .• • V i : ; ' - A. ' / ’ C • ' '£ ■?*.£ 

: . = - Nelw safe high-capacity unitsSyere produced ifor d riy4 and tx>n trdf tec^riiqueS^/ • 

module-controlled programming syst^rns for di^bu^onandjw^ri&hdusiri& en^^ ^ - ^ 


W 

5-’ 


And, of course,, new and improved Stettin^ 

-have-tp' ■fold own tinder exlreinefy adverse^ ^ 

tubes in nuclearpowef stations, tubes withahigh exeep:^ 

.gasification- of coal^arid large-‘diim^rpipes:th^jbrif^'|^|ni^p^6m.rem 

'to the centres, ofeo nsum ption. . ■ ■ . • • ^ ' ■ ■; •= .. ■ :. ; ■■■ • . j ;; ;.. . . .; 
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Marine^nann 


DAVID DIXON GROUP has 
appointed Mr Maurice C. Cowan, 
a partner in a firm of Leeds 
solicitors, to the board as a non- 
executive director. 

* 

Hr AP. "Waterkeyn has been 

appointed to the board of MORE basis, 

O’FERRALL. He has been with •. _ * * 

the group 21 years ' and Is Hr Hairy NIcholIs, dean of the 
directeox generate of the wholly- faculty of management and heed 
owned French subsidiary. More of . the management centre, at 
OTerrall S-A, responsible for Aatnn . University, has been 
operations in both France and appointed chief - executive of 
Belgium- ASTON SCIENCE PARK The 

* appointment was made -by Biixo- 
JOHN POLAND & CO. has ingham Technology — a partner- 

appointed Mr Geoffrey Perry as ship between Birmingham City 
an additional 

* University — whidi Is the operat- 
HADEN MAINTENANCE has jpg company ' for file . science 

appointed Mr J. GL Jennings as park. 


sales and marketing director UK 
* 

Hr Basil M. Barber has .been 
appointed direct or of associated 
services of the INITIAL GROUP 


ASSURANCES GENERALE& 
DE FRANCE has appointed Mr 
lan Middleton as mariiie under- 
writer for the London Ittandt; 
Mr John Prescot retires on 


with special responsibility for December 31 arid thereafter wHl 
the public sector. He was- act as.' consultant to AGF. 
formerly sales dirertor of *■ 

Setvoke and Drewry. ELOPAK, '. znannfactnrer af 

*■ milk cartons and dairy equip- 

FoUowing the retirement olMr ment, bas appointed' Mr. Chris. 
Kenneth J. Burton, senior part- Simpson,, as -director, finance 
ner of Lane, Clark and P eacoc k, operations. For the last two years 
consulting actuaries, CORNHELL he has been company secretary- 
INSURANCE GROUP - has and retains responsibility for 
appointed Mr . Frederick J. administrative matters. He has 
Dlnmore, assistant ^general also been appointed a director of 

manager and bead of Cornhiirs Elopak Leasing. 


General 
manager 
at Barits! 45 
Scotland- 4-4 

- Hr Thomas Bennie, divisional 
general - manager, inturnatiffissl 
division of the BANK OF SQOT- 
LAND has been ^pointed a 
iotat genetal mreager wttfctn&P- 

all responsibility for manage^ 

ment services, central banking 
services, personal financial qep- 
view and marketing, devetop- 
ment and public affairs, team 
February L He succeeds Mr Jdha 
F. TVOsou, who retires on May 23. 
Mr Peter A. Bart, an adstent 
general mmager, i nt er ga tiopii 
division has been appointed dlvf- 
rioual general manager, from 
February 1 In succession to' Mr 
Bennie. 

r Hr ' ■ -. - ' 

Hr. David BesweD become? 
director of sales, UKAreland, 
W. K. TEACHER AND SONS. 
Mr Michael^ 

blending and "bottling plantiat 
Craigpark, Glasgow, and Mr 
How Evans becomes direct orsof 
marketing. UK/EEC. These are 
all jmomotitms. 

Hr Wdiari ss— >«■ has been 
appointed chairman of HUGJN 
. GROUP, British company -funded 
to take over the international 
retail systems business of AB 
Electrcrfux after a management 
buy-out Mr David C. Fqw con- 
tinues as group chief executive 
based at the London head- 
quarters. and Mr Goreu Skytte- 
is the deputy group chief execu- 
tive.' Other appointments to the 
board are Mr LeaHe CosKhasd, 
deputy chairman, and Mr NIdr 
Dow. : .v 


Hotel Inter. .Continental London 1 & 2 December 1983 


The Forum 

This is not another Vsnture Capital 
conference, but a unique opportunity to . 
hear and meet the executives and / 
entrepreneurs from Britain’s leadinfl 
venture backed companies. 

Many of these companies w&i be raising 
additional finance privately or are seeking 
a public quotation for their shares on the - 
USM or on the full stock market in the - 
foreseeable -future. 

Format 

The leading executives of oyer 20 veritiffe 
backed companies wiiraddress this’fpanri 
during morning sessions and will be' v - 
available for private meetlngs’ln the;- 
afternoons.. ■ ■ •• - > -'V-V't : 


Who Should Attend 

Senior executives from finanefat / 
Jnstitutkxiswlth responsibility for 
inysstment management and with, 
existing ch* potential Interest in Vaiture 
Capital, In particular, instance '-' . . .. 

. companies, investment trusts, merchant 
- banks, pension fmds, stockbfeffers, unit 
trusts, other ir^stltutlonal frivestors and, of 
course, venture rapltalistalndustrial . 
companies keen to develop their 
involvement In Venture Capttalwfll also- ; 
find^ ^the conference valuable. 


Venture Capital Forum 
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IN WORLD health care the eariy 
1980s have been significant . for 
two main developments: izr the 
developing wodd the launch, of 
the World Health Oi^anisatlozL’s 
“ Health for AOl by die Year 
3000” campaign, aim In richer 
countries the stepping up of 
efforts aimed at -cost contain- 
ment and obtaining value for 
money. 

The two developments reflect 
an ever-growing demand for 
health care by rich and poor 
alike and the growing realisa- 
tion that such provision is 
increasingly e xpen si ve. In 
OECD countries there is, 
indeed, an in-built tendency for 
health spending to run ahead 
of Increases in mirtmiai wealth 
because of an ageing papula- 
tion structure <and the 
increased complexity of ■me dical 
technology. 

Poorer countries are by con- 
trast struggling to provide basic 
services for expanding popular 
dons, and In many cases to wipe 
out endemic dinei^^ against a 
background of fading prices for 
their raw materials and 
inflationary Increases, in the 
cost of the goods they buy. 

In 1981, health care spending 
worldwide was estimated to be 
around $419 tm — or almost as 
much as the UK’s gross national 
product— with the money going 
on a range of facilities and 
services from hospitals and 
dines to pharmaceuticals, and 
management consultancy ordezs. 

This spending, the vast bulk 
of It in the developed' world, 
had been baUdLng through- 
out the 1960s and 1970a. By 
the late 1970s the industrialised 
countries were spending around 
8 per cent of GNP on hewTWi 
care— double the figure for die 
1950s. Currently Sweden, West 
Germany and the U.S. spend 
between 9 per emit and 10.5 
per cent of GNP on health 
care. 

One of the consequences of . 
this growth in health's call on 
national resources, as Professor 
Brian Abel-Smith - of the 


While wealthier nations are looking for 
ways of catting the cost of medical 
■ equipment, hospital building and drugs, 
much of the Third World is stOl seeking 
, to build up basic medical services 

Sorting out the 
priorities 

Bir GARETH GRIFFITHS 


London -School of Economics 
points out is that people in 
many industrialised countries 
are now working four weeks 
out of .the year or more simply 
to pay. for their health care. 

“It is not surprising there- 
fore that more and more people 
are asking whether they are 
ge tti ng their money's worth 
from this vast expenditure,” he 
notes. 

The rise in health care costs 
has meant in the OECD a. shift 
from private sector to public 
funding of health care,' with 
the xesult. that go v e rn ments, 
too, are becoming more con- 
cerned with the control of costs. 
In I960 the public sector 
accounted for 50 per cent of 
costs but by 1980 this had risen 
to an OECD avenge of 77 per 
cent. ' 

Yet; health Is only, one of a 
number of services competing 
for the public purse, alongside 
defence; housing, education, 
and transport.- to name a few. 
Health ministries throughout 
Furone and in the U.S. have, 
therefore, been seeking to 
develop new ways of measuring 


performance by their health 
services so as to be able to 
identify how to spend limited 
resources most effectively. 

The debate has also sharpened 
over priorities within health 
care. Much of the increasing 
cost of health care provision 
is the direct result of major 
advances in equipment which 
make it possible to treat pre- 
viously very difficult conditions. 
Because of the very high costs 
involved, the question that 
arises is over the Best use of 
resources — whether to save a 
handful of lives as with heart 
transplants, or whether to 
Improve the lot of a far greater 
number of people suffering 
from mental illness or the 
diseases of the aged. 

Mr Robert Maxwell, a British 
expert on health care, 
observes: “Health care spend- 
ing is very closely related to 
the means available. The higher 
a nation’s GNP the higher tends 
to be the proportion of that 
GNP related to health care. 
The proportion will tend to rise 
everywhere in periods of sus- 
tained prosperity. . In times of 
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economic difficulty the pattern 
will be more diverse. 

“ Because of the strong pres- 
sure for a continued expansion 
within the health care system, 
national expenditure will con- 
tinue to rise in countries where 
the controls over health care 
are weak or fragmented. 
National expenditures may well 
fall relative to GNP where con- 
trols are tight, depending on 
other perceived priorities.” 

As well as seeking to control 
costs, however, governments 
throughout the developed world 
have also been re-examining 
methods of raising finance, and 
this has become a live political 
as well as economic issue 
throughout Europe and in the 
U.S. and Japan. 

In most of the rest of the 
world the aim much more 
simply in the words of the 
“Health for All by the Year 
2000 ” campaign launched by 
the World Health Organisation 
is “the attainment by all 
people of a (health) level 
permitting them to lead socially 
and economically productive 
lives." 

Health statistics for the 
developing world do indeed 
make depressing reading. The 
statistical norm for anyone 
living in a low income country 
is that if they survive child- 
hood they can expect to spend 
a quarter of their life 
expectancy of 50 years, in a dis- 
abled state. 

The WHO hopes to achieve 
improvements by a shift in 
health care resources towards 
primary health, in other words 
improving water supplies, in- 
creasing Immunisation pro- 
grammes, emphasising the need 
for a limited list of essential 
and inexpensive dings, training 
health workers, and shifting 
the balance of health care away 
from a small urban elite. 

The campaign marks a more 
assertive style by WHO under 
its directo r-gen eral Dr Half dan 
Mahler. WHO achieved the 
elimination, of smallpox from 
the planet in 1980, although its 
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The good health league 



Health index*: 
quality 

- 5To ? ““ 

GDP spent 

% or health 
finance from 


ranking 

on health 

public sector 

Sweden 

(1) 

0.73 

8-5% 

91-6% 

Netherlands 

(2) 

0.79 

8.1% 

71.1% 

Switzerland 

(3) 

0.84 

6-9% 

66J% 

UK 

<4) 

0-93 

5.5% 

92.6% 

Australia. 

(5) 

LOS 

7Jt% 

64.4% 

C *. flfiaita 

(6) 

1.06 

7.1% 

75.4% 

France 

(7) 

no 

7.9% 

7.1% 

76.0% 

Italy 

(8) 

Lll 

91.3% 

UA 

(9) 

L17 

8.6% 

42.7% 

West Germany 

CIO) 

1-23 

9-4% 

77J% 


• Index based upon, composite of health Indicators in 1975, 
such as infant mortality, perinatal mortality and premature death. 
Source: HeaUh and Wealth; Robert Maxi cell (Lexington Books) 
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malaria campaigns have run 
into problems. Th e ma in chal- 
lenge now faring WHO is to 
keep down the so-called 
seventh cholera pandemic, one 
of the great disease cycles of 
history. 

Ibis started in 1959 and 
unlike the 1826-37 pandemic 
which spread throughout 
Europe, North America, parts 
of Asia and Africa, Its ravages 
have been limited. This year, 
nevertheless, more than 30.000 
cases of cholera have already 
been reported. 

In the developing world 
relatively small improvements 
costing modest sums can make 
a major difference. In the 
developed world the answers 


to the very different problems 
are unlikely to be so easy. In ! 
particular it remains unclear 
what the correlation is between , 
the size of expenditure on 
health provision and the health 
status of a country’s population. 

To take one example it is 
not self-evidently the case that 
the population of the Uj>. with 
its high level of spending on 
health is significantly healthier 
than that of the UK which is 
now one of the lowest OECD 
spenders. 

As the pressures on govern- 
ments to keep down the tax 
burden of health expenditure 
increase, issues of this sort are 
likely to be the constant theme 
of debate. 


Big worldwide 
market 

for equipment 


HEALTH EQUIPMENT sup- 
pliers are now competing in 
one of the world’s biggest 
markets. Total expenditure 
on health care last year — 
including all items such as 
wages and salaries as well as 
equipment and the cost of 
building new hospitals — 
amounted to $419bn, a figures 
that seems certain to go on 
growing. 

Costly new equipment 
coming on to the market, 
much of it made possible by 
advances in micro-electronics 
is one factor behind escalat- 
ing costs, but there are 
others. Much of the hospital 
stock in the developed world 
now needs replacing. In the 
U.S. for example ft is esti- 
mated hospitals need to 
spend SI 60 bn to keep up-to- 
date. In the third world, 
building programmes — 
though on a lesser scale — are 
continuing in the Middle 
East, as the rich oil states 
seek to provide at home 
facilities now only available 
in Europe or the U.S. Else- 
where the struggle to provide 
health care facilities of a 
more basic kind continues. 

Yet, despite the size of the 
market, competition is becom- 
ing increasingly fierce for 
companies supplying equip- 
ment, offering management 
expertise in the running of 
hospitals, or involved in the 
physical building of the 
hospitals themselves. 

The pressure in developed 
and developing countries is 
on to cut costs, so that price 
has now become a much more 
important determining factor 
in whether or not major 
contracts are won. With big 
domestic contracts becoming 
fewer in the developed 
countries, as national 
exchequers cut into health 
programmes to curb budget 
deficits, the number of com- 
panies seeking to win the 
business that is available hag 
increased. 


National pressures In the 

markets supplied are also 

making the salesman's 
task more difficult. 
Saudi Arabia. for ex- 
ample is now insisting that 
companies engaged in work 
in the country should be 30 
per cent locally-owned — a 
move likely to result in an in- 
crease in joint ventures. 
Other Middle East countries 
are beginning to turn away 
from awarding turnkey con- 
tracts in a bid to stimulate 
local supply. 

Britain itself has tradition- 
ally run a substantial surplus 
in medical equipment exports 
though in 1982 the gap be- 
tween exports at £34 8m and 
imports had narrowed to 
£42m. (This compares with 
pharmaceutical exports of 
£992m and imports of £3 77m 
in the same year.) 

Understatement 

This may represent an 
understatement of the actual 
total for medical equipment 
as sales also figure 1 under 
different headings, and the 
real value of exports could 
be as high as £600 m, Mr David 
PoIIington. director general 
of the British Health Care 
Council claims. 

Nevertheless, medical 
equipment exports — in the 
UK's ease mainly to the UJ5.. 
West Germany, France, 
Ireland and Saudi Arabia — 
appear to have remained 
stagnant while imports arc 
increasing rapidly. 

What is perhaps more 
serious is that Britain’s indus- 
try which consists in the main 
of small companies employing 
fewer than 100 people is 
losing out to the West 
Germany and the NetherlanSs 
in areas of advanced tech- 
nology. Many UK companies 
are now trying, however, to 
move upmarket into the pro- 
vision of more highly valued 
goods and services. 
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* ira fiiTTh*^ mfeymariwi nr. AMI tyics hospitals, pkase contact AMI H usp u a b . 4 Cornwall Toracc. Rcyno Park. London NW1 4QP. Telephone: 01-486 12t)6. 

Tforfaw feiwd ntnir i ■ Thp 'Prfnt^ffi MargfliTet HogntsL Windsor - The Princes GrareHo^>ital,Ixridori ■ The Alexandra Hospital. Manchester • The Priory Hospital. Birmingham 

1 m nnjey Churchill Hospital, Harrow - The Chilian Hospital, Great Misseoden . The Chaucer Hospital, Canterbury - Boss Hall Hospital, Glasgow (AMI managed) 


Having the very best medical expertise is important 
Very important 

But having the right back-up is just as crucial. 

At an AMI hospital we understand that doctors, 
however skilled they are, cannot be expected to perform at 
their best unless they have everything they need. Just so. 

The latest equipment. (Like the full body CT scanner 
at The Priory Hospital, Birmingham.) 

The best environment. (The sort that won us a health 
care management award for the Alexandra Hospital in 
Manchester). 

The organisation. 

To provide all this, each hospital needs to be run as 
efficiently and smoothly as the best-run business. 

. q . And to ensure this happens, each 

I of AMI’s hospitals in the UK are truly 
independent by being financially 
autonomous. 

That means having a real understanding of hospital 
management. Of matters, not just medical, but financial 
and organisational as well. From ergonomics to nursing, 
from investment to catering. 

AMI. An organisation that will have invested over 
£100 million in the UK in the next 5 years. 

Ploughing back profits to provide for new develop- 
ment and for tire continuous updating of existing facilities. 

So a doctor doesn’t have to worry about any- 
thing other than the patient So the patient doesn't 
fQ have to worry. 

That's how to run a hospital properly. 

And that's AMI. 
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CM Pharmaceuticals Limited 

GIM Pharmaceutical? Limned employ a team or 
specialists vith the expertise and flexibility to pw Ide a 
ser> ice to client $ n ho « is-b to produce high quality Sterile 
Fluids. 

He offer tum-ker packages for the development of 
Sterile Fluid production facilities throughout the Acrid. 
Services include complete design and project management of 
plants which can be of packaged modular construction or built 
using tradiiional methods. 

The full range of consultancy services offered ensure 
that we assist from project conception to completion and 
provide long term production management, giving a client the 
confidence that we are totally committed for as long as 
required. 

Ci.M also design, construct and equip Mobile 
Laboratories for worldwide use in environmental health study. 
Laboratories are buiit to the highest standard and incorporate 
living accommodation, a full range or support iaclllties and are 
fully equipped to carry out comprehensive analytical studies. 


More package deals 
in hospital building 



Canning International Management 
and Consultants Limited 

23-25 Middle Road. Park Cate. Southampton. Ini ted Kingdom S03 7AL 
Trie phone- Locks Heath lO-tH 1 .*?) S 1 26d Telex; -17633 CANFLE G 



ARAB HEALTH '84 

The International Hospital and Medical Equipment and 
Services Exhibition for the Mkkile East 

Jeddah, Saudi Arabia 

19-23 February 1984 

With health -care re ma inin g one of the highest priorities hr the - 

► Kingdom of Saudi Arabia's development plaits. ARAB HEALTH HA— 
the sixth exhibition In this series — Is welt-ttmed In returning to Jeddah J 
next Fehmaiy for the International health-care Industry to take full 
advan ta ge of this im port an t Middle East market. 

* For details of thbx and our forthcoming progr am me of health-care 
exhibitions worldwide, contact Fairs and Exhlhtttona LknfteH 
Fifty One Doughty Street London WClit 2UL United Kingdom. 
Teh 01-831 8981. Telex; 299708 Efanee a 

Oigvibed bj- Fata and Exhibitions Untiled of London and 
Ai-ilantti) Company lor EduniUora UmMed of Jeddah 


CONSTRUCTION times in 
foreign hospital building have 
been halved over the past few 
years. The time and cost sav- 
ings achieved by this develop- 
ment. however, owe much less 
to advances in building tech- 
nology than to the tough atti- 
tude of hospital buyers in the 
Middle East and Asia and, par- 
ticularly, to the concept of the 
turnkey hospital development. 

In the developed countries of 
Northern Europe, North 
America and Japan, where 
most of the world's inter- 
national hospital builders came 
from, the greater use of system 
builds and sophisticated con- 
struction techniques has shaved 
months off accepted construc- 
tion times. 

Abroad, however, increased 
competition, perceptive client 
purchasing and -the demand for 
production of hospitals as an 
all-inclusive package have cut 
standard construction times by 
years. 

This trend has in turn forced 
foreign contractors, architects 
and consultants to specialise 
not simply in the building of 
hospitals, but also in their 
design and equipping. It has 
produced a new generation of 
specialists able not only to pro- 
duce a hospital with everything 
from a fully-equipped operating 
theatre to bed linen, but also 
capable of advising clients on 
the type of hospital required to 
meet existing and future needs. 

Although this is a fairly 
recent development, the prin- 
ciples of such construction are 
well established. In 1835 the 
British engineer Isambard 
Kingdom Brunei was commis- 
sioned to produce a 1,000-bed 
hospital at Canakkale. in the 
-Dardanelles, to house British 
wounded in the Crimean War. 

Brunei not only designed a 
prefabricated timber hospital 
complex but also Its portable 
washbasins, invalid baths and 
lavatory basins. Today's hos- 
pital -project manager is no 
longer required to design these 
things, but he is frequently 
required to procure them for 
the client, along with all other 
medical and service equipment, 
as part of a turnkey project 

Even without considerations 
of equipment supply, hospitals 
present a unique set of prob- 
lems for the designer and con- 
sultant because of the different 
• lifetimes of the -structure, and- 
the equipment it houses. The 
hospital structure will have a 
lifetime of up to 50 years and 
its conventional services, 
boilers, air conditioning and so 
on, a span of 10 to 20 years. 

There the similarity with 
other complex modern buildings 
ends. Medical equipment is part 
of the technological aid elec- 


tronic revolution. In fact the 
rate of its obsolesence is now 
so high That its lifetime has to 
be measured in months. Thus 
tbe hospital building has to be 
designed to accommodate not 
only the equipment envisaged 
under the initial contract, but 
a-lso the inevitable changes in 
equipment which will occur 
only months after the hospital 
has opened for business. 

Turnkey projects 

In turnkey projects this 
■design for pbsolesence becomes 
a -high priority factor, with the 
project manager bearing 
ultimate responsibility for the 
adequate functioning of a 
hospital which could be very 
different next year from the one 
be completed this. 

To meet this demand, 
specialised consultants have 
developed wbat one British 
specialist group, Ove Arup and 
Partners, calls the “ loose-fit ” 
concept of hospital construction: 
The design of a “ loose ” build- 
ing envelope which can be 
readily extended to accommo- 
date a wide variety of functions, 
rather than a finite envelope 
which fits a prescribed function 
exactly. 

There still have to be some 
limits to change, however. If 
there are complaints about tbe 
turnkey approach to hospital 
building, it is that the original 
concept is changed too 
frequently and that the strict 
time limits set on design and 
construction can only be met 
where an appro \ii is decided 


upon end left until construction 
is finished. 

One current Middle East 
turnkey project, involving Ove 
Arup & Partners and the 
specialist British health service 
consultants Llewelyn-Davies 
Weeks, can be taken as typical 
of the tight time limits 
imposed. This project, the 
Sharjah general hospital in the 
United Arab Emirates is a 330- 
bed medium sized hospital com- 
prising some 30,000 sq. m. in a 
four-storey ward block and a 
two-storey administration and 
outpatients' block. 

In the UK such a project, 
would have a nine-month 
design period and a three-year 
construction period. In this 
case, however, the design had 
to be completed in 90 days and 
the construction in two years. 

In sufh a compressed time 
scale any hiccup In the 
organisation of the project 
could entail time delays out of 
all proportion to the original 
disruption. 

Ove Arup, with its experience 
of building some 900 hospitals 
around the world since 1953, Is 
-confident that it can cope. The 
hurdles for the less experienced 
firm, however, are easy to see. 

Another British specialist 
which has earned a reputation 
for hospital b uilding in the com- 
petitive Middle East market is 
the WS Atkins Group. It, too, 
is involved in the Sharjah 
general hospital scheme as pro- 
ject manager for the UAE 
government with Eastern, a 
major UAE contractor respons- 
ible for the actual construction. 



Model of a 500-bed hospital in Oman which George Wimpey intei^t!ooal \¥ffl ; 
design, construct and equip under a £147m turnkey contract 

WS Atkins have also done school, ten hospitals and 50 shippe d ou t for erection tm sHe. 
well in that most competitive of clinics. s ystem-bufld^ ^ jtpprogch ~ 

markets, Saudi Arabia, where Most new hospitals being selected was developed by 
it completed the 317-bed teach- built in the MI die East and Clasp piternational to copewfch 
ing hospital and faculty of Asia are still conventional rein- ground settlement conditions lir 
medicine in Riyadh last year. forced concrete buildings with Britain s northern minfn g .areas. 

However, the real European stone and other claddings. The To achieve this the buildings 

leader in this area is the West use of steel framed and system are located on -- springs," 
German contractor Philip buildings which have cut hospi- enabling them tomove on their 
Holzxnann which has built some tal building times In the devel- concr ete raft foundations /to. 
10 hospitals in Saudi Arabia oped countries are not yet compensate for any untoward 

since 1974, all on a turnkey generally accepted. seismic movements — a feature, 

basis as project manager. That is not to say that they badly needed in air earthquake 

Ho lzmann has developed its are not used at all. One of the prone region like. Algeria.- .■ 
hospital construction business biggest hospital contracts won There will always be some 

to such a degree that , it has by a British contractor this - requirement for luxurious 

established its own purchasing year involves the erection of hospitals^ but the real need 
and shipping division for medi- four general 'hospitals in around the world is simply to? 

cal equipment. Algeria. Gained by Tarmac's hospitals — efficient, adaptable 

This “complete . package" international division as sole and, above an,. cheap. As finan- 


and shipping division for medi- four general 'hospitals in around the world is simply fix' 
cal equipment. Algeria. Gained by Tarmac’s hospitals — efficient, adaptable 

This “complete ! package" international division as sole and, above all,. cheap. As finan- 
approach has - also ' been contractor, the £4£m contract cial pressures continue in the 
developed by leading British provides for the building of third world. .«« too .will 4he 
contractors. Laing Wimpey four 240-bed hospitals within a pressure for the system-far- V. 
Alireza has a £35m design, 10-mile radius of the town of approaches whiui nave proved - 
build and equip contract for a Mascara, south -east of . -Oran, successful in the . developed 
150-bed general hospital in A1 Work will start before the end world, but which have not yet 
Jubail, and two other projects of this year and is due to be been widely transferred to the ‘ 
for 100-bed hospitals at A1 Midh- completed within 30 months. developing one. 
nab and A1 Bukayriyah. In In this case, the hospitals are . - ' - . 


nab and A1 Bukayriyah. In In this case, the hospitals are 
Nigeria. Sir Alfred Me Alpine to be made from prefabricated 
and Balfour Beatty are engaged units built in the UK and 

in e £157m project to build a . : — 
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Medical electronics 
advance strongly 


international 


THE BEST 
MEDICAL SERVICES 
SUB-OONTRAGOR 
ISAMAIOR 
TURNKEY OPERATOR. 


You are about to tender for an 
important hospital turnkey project. 

How should you choose your sub- 
contractor for the supply, installation, 
commissioning and maintenance of the 
medical equipment? 

The answer must surely be to select a 
like-minded company, that understands 
the market and the equipment in it. 

TAL offers you over 30 years 
experience in major turnkey operations. 
All over the world. Where new hospitals 
are concerned 1AL 
Medical Services can 
help at every stage of 
the contract. 
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We can source, 
procure, deliver and 
then install the most 
suitable medical 
equipment. 

We can establish 


full commissioning records including 
co-ordinating all the information required 
for a technical library. 

In order to ensure that the hospital 
and the equipment operates in 
accordance with your design intent, IAL 
is able to provide operator training and 
full maintenance. This includes both 
supervision throughout the warranty 
period, and rhe design and 
implementation of subsequent planned 
preventive maintenance programmes. 

IAL can support the main contractor at 
the crucial handover stage, ensuring that 
acceptance by the client is 
straightforward and trouble free. 

With IAL Medical Services as your 
sub-contractor you can offer the mosr 
complete and cost efficient medical 
installation and maintenance package 
available. 

Contact David Bacon, Marketing 
Co-ordinator. 


IN 1983 world expenditure on 
electromedical devices is pro- 
jected to exceed S9bn. Despite 
this level of expenditure — 
$2.5bn of which will be made 
in Europe — medical electronics 
accounts for less than 1 per cent 
of health budgets in most 
developed countries. Af £rtxch~a 
level to attribute recent signifi- 
cant cost increases to the high 
technologies — and medical 
electronics in particular — is 
clearly wrong. Earlier this year 
the World Health Organisation, 
in a report entitled Health Crisis 
2000, criticised European health 
administrations for their over- 
spending and an over depend- 
ence on high technology 
products. In truth the position 
is far more complex. In an 
environment of cost curtailment 
high technology products have 
an important role to play. That 
this role is often poorly defined 
stems more from a lack of direo 
turn by the policy makers them- 
selves than any deficiency in 
the manufacturers. 

Diagnostic imaging, encom- 
passing conventional x-ray, 
ultrasound. Computed Tomo- 
graphy (CT) and nuclear medi- 
cine, still accounts for over 50 
per cent of all electromedical 
sales. In 1983 this market is 
expected to top $5bn worldwide. 
It is also the most dynamic of 
ail medical electronics market 
sectors with frequent takeovers 
and the complex interaction of 
conventional x-ray with the 
newer modalities tike CT and 
ultrasound. In Europe conven- 
tional x-ray still holds some 70 
per cent of the market although 
this will inevitably diminish to 
parallel the U.S. experience 
where CT, ultrasound and 
nuclear medicine now form 
some 65-70 pe-r cent of the 
market 

The rapid rise of the newer 
imaging medalities has brought 
drastic changes in the market- 
place. Traditionally the conven- 
tional x-ray market has been 
dominated by giant combines 
like General Electric, Siemens, 
Philips, GEC (Picker) and CGR. 
a subsidiary of Thomson Brandt 
Although these companies have 
switched, with varying success, 
to CT end ultrasound they have 
failed to achieve any level of 
market dominance. 


Rising star 


IAL 


the high technology task force 

MHX^-A/IAnON-OOMMUMCAn 

i Ai Medical Services, Aeradio House, Hayes Road, Southall, Middlesex, England UB2 5NJ. 
Telephone: (01 } 843 24 11. Telex: 24114 


In 1982 the UJS. ultrasound 
market showed only Picker of 
the above In the top six. 
Diasonics — the fastest rising 
star of the imaging industry — 
led the way, with Squibb 
l through its ADL and ADR sub- 
sidiaries), Toshiba and Johnson 
and Johnson all out performing 
the major combines. Tbe arrival 
of a major new imaging tech- 
nique — nuclear magnetic 
resonance (NMR) — seems cer- 
tain to make an already frenzied 
market area even more complex. 

NMR relies on the fact that 
certain atomic nuclei have 
intrinsic magnetic properties. 
When placed in a strong mag- 
netic field these nuclei tend to 
align along the direction of the 
field. This interaction is detected 
by applying rf waves to the 
tissue and observing the 
frequencies at which the rf 
radiation is absorbed and re- 
emitted. 

The re-emitted signals are- 
proportional to the field that is 


applied and depend on the 
chemical properties of the 
molecules containing the nuclei, 
like ultrasound. NMR is attrac- 
tive because of Its use of non- 
ionising radiation. 

Although seemingly lacking 
the spatial resolution of X-ray 
based CT NMR has the advan- 
tage that-images-can be readily 
obtained through all planes and 
that the technique shows a good 
ability to discriminate soft 
tissues. Assuming the early 
potential of NMR is sustained 
then it will inevitably capture 
a large part of the imaging 
market. 

Market predictions for NMR 
vary widely with the more bul- 
lish showing levels of $4 to 5bn 
by the early 1990s. 

Although well represented in 
ultrasound, Japanese companies 
have not done well in European 
and North American X-ray mar- 
kets. With NMR, Japanese com- 
petition is expected to be fierce 
and effective. Already Toshiba 
has become the first foreign 
company to receive FDA ap- 
proval in the States, and other 
Japanese companies pinning 
high hopes on. NMR indude 
Sanyo, Hitachi, Shimadzu and 
Asahi. 

Criticised 

Although the size of the diag- 
nostic imaging market under- 
pins much of the medical elec- 
tronics area it is not without its 
critics. The high capital cost of 
imaging systems makes them a 
ready target for cost-cutting 
exercises. The fact that im- 
proved diagnosis is not. always 
linked to better clinical out- 
comes has also not been missed 
by the detractors. Certainly CT 
and brain scans can not be said 
to have improved the life ex- 
pectancy of many tumour 
patients. 

Such criticisms could make 
the recent experimental linking 
of CT and laser surgery of vital 
importance to the future of the 
CT market Here the surgeon 
using a laser knife follows a 
path closely defined by the CT 
scanner. Such a combination 
offers long-term the potential of 
very precise surgery and the 
possibility of entirely machine- 
driven surgical techniques. 

By contrast, electronic thera- 
peutic devices— end particularly 
those offering clear cost bene- 
fits— have few critics. Pace- 
makers, of which there are over 
4m in use are a case in point 
These devices have effectively 
revolutionised the treatment of 
some forms of heart disease and 
are on area of very rapid de- 
velopment. 

Medtronic, who hold some 40 
per cent of the world pacemaker 
market, have recently 
announced the first pacemaker 
to treat tachycardia while also 
providing back-up on demand 
pacing for bradycardia. Some 
measure of the cost benefits of 
such a device can be seen from 
the fact that over 50,000 people 
in the U.S. alone receive drug 

treatment for tachyarrythmias. 
Other mafior manufacturers, 
also heavily involved with pace- 
maker research include. Cordis, 
Cardiac Pacemakers and Inter- 
medics. 

Many medical electronics 
products quickly gain market 
acceptance though this is by 
no means always the case. Laser 
surgery was first demonstrated 
in the 1950s and, until the late 
1970s. progress was slow. The 
identification of laser dye tech- 


niques together with the 
treatment of glaucoma has 
brought a resurgence of interest 
in these flexible devices. 

Although cancer treatments 
are perhaps the most 
spectacular of laser applications 
the use of lasers in gastro- 
enterology- has-- also- -proved 
-significant" — — - 

In marketing terms, lasers 
stand apart from most other 
medical electronics areas and 
show only limited penetration 
by the major combines. World 
leaders in medical lasers are 
Israel’s Elscint and the U-S/s 
Coherent, while the Finnish 
company Lambda and the UK's' 
Barr and Stroud also make a 
significant contribution. 

One attraction of endoscopic 
laser surgery is that it does not 
subject an already weakened 
patient to surgery. Mortality 
rates are correspondingly im- 
proved. Now a different device 

— the lithotrfpter — seems 
set to provide a revolutionary 
n on-invasive technique for the 
elimination of kidney stones and 

— possibly — gallstones. 

Patient monitoring, with a 

market expected to exceed $Ibn 
this year, is one of electro- 
medicine's most established and 
fastest developing; areas. At 
present more than 100 com- 
panies worldwide are involved 
though this may be expected 
to contract as more mergers 
and takeovers have their effect 
Current market leader is 

Hewlett-Packard with Siemens, 
Spaceiabs( Squibb), General 

Electric and Mennen all having 
significant market shores. 

Growth of 15pc 

World markets for medical 

electronics are growing : at 15 
per cent and producers ran 
draw some comfort from the 
fact that this area .has so far 
escaped the worst rigours of 
recent cutbacks. The market 
is, however, unhealthily depen- 
dent on a strong U.S. market 
sector. At nearly $5bn the 
U.S. takes half of all world 
sales. Recent cuts, of' $6JBbn, 
in U.S. Government support for 
the Medicare and Mediaid pro- 
grammes is bound to have some 
knock-on effects. 

Similarly the continuing 
failure of a major Third World 
market to emerge remains a 
problem and leaves some of the- 
p reducers of the more conven- 
tional equipment overextended. 
But the real threat to many 
medical electronics market sec- 
tors COmes from a chan g in g 
attitude to health in many 
developed countries. This has 
tended to place financial objec- 
tives ahead of clinical objectives 
and is nowhere more clearly 
expressed than In the dialysis 
area. 

Haemodialysis costs upwards 

of $20,000 per patient per year. 
Many European countries— and 
the UK is a classic case in point 
— are Sailing to meet their 
responsibilities in this area. 
Patients are allowed to die hot 
because of lack of knowledge 
or skill but because of the 
failure to make adequav. funds 
available. An extension of this, 
philosophy — particularly into 
areas tike diagnostics where 
clinical outcomes have not 
always kept pace with technical 
achievements — could prove dis- 
astrous for large sections of 
the medical electronics industry. 

John Gornsey 


in three wonts: 




Enterprises 

But if you’d Eke a few more words. .. 

UME is a member of London and Northern 
Group PLC, a British public company whose other 
. activities extend to construction, dvfl engineering' 
and related industries. UME , through its chief 
subsidiaries Allied Medical Group and United 
Medical Company International, encompasses 
everything from consultancy to turnkey supplies. 

• AMG covers health care planning, feasibility 
studies, project management, hospital 
commissioning, administration and management, 
staff recruitment and training, computersystems 
and primary care. 

UMEDCO specialises in hospital ' 
equipping, hospital consumables, supplies {$&£ 
systems, 'and maintenance programmes. nS 


:i 


. United Medical Enterprises Ltd. 

IntxHporatmg AMG and UMEDCO, 

IS Grosvenor Gardens, London SW1W 0DZ. 
Tel: 01-730 45XL Telex: 8S14486 UMEDCO.- 


A year ago, we 


in<* 


Since then, we have worked on Hospital Equipment 
Projects in no less.than 14 countries., 
lOcountries more than theyearhefore. 

^ Abu Dhabi, Algeria, Egypt, Jordan, Kuwait, : 
Qatar; Saudi Arabia, Sudan, UK and USA. ...... 

The extent to which we get involved depends on . 
your specific needs but, m addition to turnkefy. 
projects, we offer: 

* Medical equipment supplies. 

« Purchasing, inspection, packing and shipping. . 

* Comprehensive eqmpinfinthowirts. 

I TrwhiWg tifni anii mmmiiaa'nnmg. ’ , 

-> Preventive maintenance programmes. 

: * On-site maintenance of equipment. . ’ 

- » T ramm gof local engine ers and ted ra i eian g. 

Contract furnishing and intenordMagn. 

V\fe are now more proud than even. 


ORS Hospital Projects limited 

37 Golden Square, London WUl 4AL, England: 

• . ' Tel: 01-734 1200' Tbtetf 28131 Cabfeg: Prison - : 








Financial Times Tuesday November 15 1983 


*1 


INTERNATIONAL HEALTH CARE HI 





Mmlna parson 
W 1860 1980 


Low-Income economies 5.7*5 7 017 

Ofia awl India ... 1^77 £$£ fig ££? 

Other tow-income. .. 37,737 15346 9,707 55 

Kampuchea, Dem. 85,440 

Bholan 

Lao, FDR I.. . 54,140 

Chad 72400 

Bangladesh 

Ethiopia 100,470 

Nepal 73£00 

5^™ » 15,500 

Afghanistan 28,700 

64,130 

Malawi 35456 

70,620 

Uganda 15^)50 

Burundi (96,570) 

Upper Volta 81,656 

Rwanda (143490) 

Lidia (4,850) 

Somalia 36470 

Tanzania 18420 

Vietnam 

China 8430 

Guinea 26400 

Haiti (9430) 

Sri Lanka 4,499 

Benin : :.... 23,030 

Central African Rep. - 40,610 
Sierra Leone 20,420 


DaDy 

par 

capita 

atari* 

aupply 

an 


2418 

2476 

2,059 


(20488) 

(47430). 

(104*0) 

(58490) 

(30460) 

(*,666) 

(16.730) 

(22,130). 

(40450) 

(14,780) 

(26410) 

45,020 

48410 

31410 

(34*0) 

14490 

(17460) 

4490 

( 14 * 0 ) 

(16.630) 

(8400) 

' 7470 
17,050 
(27450) 
( 18480 ) 


(4410) 

(4480) (3440) 
(5,780) (3450) 
(24450) 
(14420) (54*0) 


8420 

(19400) 

4,710 

(124*0) 

(3410) 

10,030 

(4430) 

4490 

(11.620) 

(10480) 

4410 

(11490) 


44*0 

(3466) 

(*420) 

(4JL70) 

(2,700) 

(3480) 

2460 


(*i750) 
(25,990) 
(2480) 
(3,830) 
0420) 
(4480) 
6480 
. 4450 
9440 
(6480) 
2430 
(2480) 
2430 
(1490) 
(2,490) 
(2,490) 
1440 
1,670 
(L760) 
(2430) 


2,053 

1429 

1,768 

1460 

1,735 

1477 

2474 

1,775 

1471 

2495 

2480 

1,760 

2414 

1,791 

2464 

1480 

1452 

2451 

1477 


2471 

1,620 

2438 

2492 

2498 

2453 


Population par 
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Madagascar 

Niger 

Pakistan 

Mozambique 

Sudan 

Togo 

Ghana 

8400 

82.170 

5,400 

20490 

33,420 

47,060 

21,600 

(10470) 

(38,700) 

3,480 

39410 

8400 

(18,100) 

(7430) 

(3410) 

(8,460) 

18460 

(4.720) 

(3.030) 

(5440) 

(5,430) 

(3,660) 

(4,650) 

5420 

5400 

1,410 

(1,436) 

(780) 

2,466 

2,327 

2,184 

2.170 

2447 

2401 

1464 

Middle-income 






economies 

17411 

5,332 

3489 

1,769 

24?9 

(Ml exporters 

29489 

6,706 

4,1)8 

1,970 

2.498 

(MI importers 

6481 

4474 

3,685 

1480 

2,644 

Lower middle- in come 

27467 

7,751 

4425 

2461 

2,476 


Kenya 

Senegal 

Wfawifanh 

Yemen Arab Rep. ...... 

Yemen. FDR 

Liberia 

Indonesia 

Lesotho 

Bolivia 

Honduras 

.Zambia. ..... 

Egypt 

El -Salvador 

Thailand . 

Philippines 

Angola 

Papas New Gaines ... 

Morocco 

Nicaragua 

Nigeria 

Zimbabwe 

Cameroon 

Cuba . 

Congo, People’s Rep 

Guatemala 

Peru ; 


10.690 
24490 
40, *20 
130490 
13490 
(12.606) 


(10400) 

(13,806) 

(14450) 

11,670 

7490 

(9410) 


46,780 (11430) 
23,490 (18,640) 
3430 1450 

12420 3,120 

9440 (7470) 

2,550 970 

5460 3,040 

7450 (7480) 

6,940 7470 

14.910 

28440 (13490) 
9.410 11400 

2,690 1400 

73.710 (12450) 
4.790 6480 

(48,110) (13.670) 
1.060 700 

16400 (5,510) 

(4.420) (8.660) 
1410 (1490) 


(2470) 

2440 

(5,430) 


1,410 

(4410) 

(6.540) 


9420 

(1430) 

(4460) 

(6450) 

2,450 

1450 

(4,040) 

1,000 

(3480) 

(950) 

(1400) 

(9,640) 

2410 


(550) 2,078 
(1,400) 2,406 
(2,080) 1441 

4480 2,712 

850 2,122 

(1.420) 2490 

(2400) 2415 

(4430) 2,444 
3,070 2484 

(700) 2,171 
(1,730) 2,051 
1,506 2472 

(870) 2,031 

(2.420) 2408 

6400 2475 

2432 
(960) 2464 
(1430) 2,628 
550 2,135 

(3.010) 2,595 
(1,190) 1.793 
(1410) 2,439 
(360) 2,723 
(790) 2477 
(1,620) 2.045 
(690) 2,057 
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tMO 

1880 

1860 

1980 

1S80 

Ecuador 

2,670 

(1,620) 

(2460) 


2,181 

Jamaica 

2,590 

(2430) 

420 

(630) 

2424 

Ivory Coast 

(29490) 

214*0 

2,920 

1,590 

2,746 

Dominican Bep. 

(8420} 

4,020 


2,150 

1,980 

Mongolia 

1,070 

450 

(300) 

240 

2.681 

Colombia 

2440 

(1,920) 

(4420) 

(1420) 

2429 

Tunisia 

10,030 

3,690 


890 

2.789 

Costa Rica 

2,700 

(1.470) 

710 

(450) 

2,766 

Korea, Dem. Rep. ... 


(440) 



3,073 

Turkey 

2400 

1,630 

(16410) 

1,130 

2465 

Syrian Arab Rep 

4430 

2,310 

6,660 

1,440 

2409 

Jordan 

5400 

1,890 

(1430) 

1410 

2,355 

Paraguay 

1,810 

(1.710) 

(1,380) 

(WOO) 

2,741 

Upper middle-income 

2,606 

1.689 

2,678 

1,010 

2,724 

Korea, Rep, of 

3,540 

1,690 

(3450) 

380 

2457 

Iran, Islamic Rep of 

4,060 

(2420) 

8,090 

2420 

2,018 

Iraq 

(5470) 

1,790 

(3,030) 

2,140 

2,677 

Malaysia 

7.020 

(7410) 

(1,790) 

(940) 

2.625 

Panama 

2,730 

(980) 

3,460 

(420) 

2.163 

Lebanon 

1410 

(530) 

(2,080) 

(720) 

2.476 

Algeria 

(5.530) 

(2450) 


(740) 

2,433 

Brazil 

2,670 

1*760 

2410 

820 

2,447 

Mexico 

1430 

1460 

(3450) 

1,420 

2.791 

Portugal 

1450 

(S40) 

(1.420) 

(650) 

3,101 

Argentina 

740 

530 

(750) 


3,494 

Chile 

1,780 

(1420) 

640 

(450) 

2,790 

Sooth Africa 

2480 


(480) 


£778 

Yugoslavia 

1,620 

680 

(630) 

280 

3,565 

Uruguay 

(960) 

(540) 

(600) 

(190) 

2496 

Venezuela 

1416 

(950) 

(2.840) 

(370) 

2,525 

Greece 

860 

(420) 

(800) 

(600) 

3485 

Hong Kong 

3460 

1420 

(2.880) 

790 

2498 

Israel 

400 

(370) 

(360) 

(130) 

3,020 

Singapore ......... — 

2460 

1450 

(650) 

320 

3.158 

Trinidad and Tobago 

2470 

1,490 

(760) 

410 

2,744 

High-income oil 






exporters 

13485 

1495 

4,496 

841 

3,036 
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Population per calorie 

Physician Nursing person supply 


I960 


TWO 


1S60 


1980 


I860 


Libya 

Saudi Arabia 

Kuwait 

United Arab Emirates 

6,580 

16,370 

1,210 

730 

(1.640) 

590 

500 

1.320 

5.850 

270 

400 

(1.150) 

180 

340 

3.459 

2495 

Industrial market 

economies 

816 

554 

474 

183 

3,433 

Ireland 

(950) 

760 

(190) 

120 

3,718 

Spain 

850 

(460) 

1,290 

(33Q) 

3,361 

Italy 

640 

(340) 

(1,330) 

330 

3,662 

New Zealand 

850 

670 


130 

3,685 

United Kingdom 

940 

(650) 

(210) 

(140) 

3,306 

Japan 

930 

(7S0) 

(310) 

(2*0) 

2,912 

Austria 

550 

400 

(440) 

230 

3,579 

Finland 

1,570 

530 

(170) 

100 

3,196 

Australia 

(750) 

560 


120 

3,159 

faniiiia 

910 

(550) 

(290) 

(90) 

3,369 

Netherlands 

900 

(540) 


130 

3.514 

Belgium 

780 

400 

450 

120 

3.916 

France 

930 

(580) 

530 

(120) 

3,391 

United States 

(759) 

(520) 

340 

(150) 

3.658 

Denmark 

8Z0 

(480) 

(220) 

(210) 

3,566 

Germany, Fed. Rep. 

670 

(450) 

(370) 

(170) 

3,561 

Norway 

(900) 

(520) 

(330) 

(90) 

3,315 


1,050 

(490) 

(100) 

(60) 

3,202 

Switzerland 

740 

410 

(350) 

(160) 

3,551 

East European non- 

market economies . 

683 

356 

35S 

212 

3,412 


Albania 

3.620 

(960) 

(530) 

Hungary 

(720) 

400 

330 

Romania 

790 

680 

420 

Bulgaria 

710 

410 

550 


1,070 

(570) 

460 

USSR 

560 

(280) 

340 

Czechoslovakia 

620 

360 

230 

German Dem. Rep. ... 

1.180 

(520) 



(310) 

150 

270 

190 

(240) 

210 

130 


2,661 

3,534 

2437 

3.646 

3,521 

3.372 

3.477 

3,780 


SEVEN YEARS ago Mr Robert 
McNamara, the then president 
of the World Bank, coined a 
phrase. “ Health for All by the 
Year 2000.” That phrase is how 
the aim of the World Health 
Organisation, the Geneva-based 
organisation with 157 member 
countries. 

Its significance lies in the 
fact it is the most ambitious 
health programme in history 
and also in that the WHO is 
begi nn i n g to take on most of 
the powerful groups in health 
care and is trying to shift the 
direction of global health pro- 
vision. 

Health for All by the year 
2000 (HF A/2000) became WHO 
official policy in 1979 following 
an international conference on 
primary health care held at 
Alma Ata in the Soviet Union in 
1978. 

Health is defined as “the 
attainment by all peoples of a 
(health) level permitting them 
to lead socially and economic- 
ally productive lives,”— no mean 
task when nearly lbn people are 
“ trapped in a vicious circle of 
poverty, malnutrition, disease 
and despair, that saps their 
energy, reduces their work 
capacity and limits their ability 
to olan for the future.” 

The statistical norm for 


someone living in a low income 
country is that if they survive 
childhood, they can expect to 
spend a quarter of their life — 
put at 50 years— in a disabled 
state. 

The thrust of the WHO stra- 
tegy therefore, is to Improve 
primary health care in the 
world's poorer countries. That 
means making sure people have 
adequate access to clean water. 
(Some 80 per cent of disease in 
the world . Is related to lack of 
safe water and one In three 
people in the .developing world 
have no access to dean drinking 
water.) 

Primary health care means Im- 
proving access to trained health 
workers, not necessarily doctors. 
(At present half the people In 
the developing world never see 
a tr ained health worker.) - The 

WHO Wants immnniwHnn 

against diseases increased and 
wider access&ility to drugs. (At 
present 70 per cent of the 
people In a typical low income 
country do not have regular 
access to even essential drugs.) 

It is also calling on countries 
to boost spending on health to a 
gninrmwm 5 per cent of gup. 
By the year 2000 it wants life 
expectancy at birth to be a 
ndnhnum of 60 years, and in- 
fant mortality rates to fall to a 


Emphasis on primary health care 

Gareth Griffiths looks at the strategy of the World Health Organisation 


rate of below 50 per 1,000 live 
births. 

It is a formidable list given 
that most health care systems in 
the developing world still con- 
centrate on providing facilities 
for a small urban elite. Prestige 
projects in capital cities absorb 
a disproportionate part of 
national health budgets, and 
there Is a problem of producing 
expensively trained doctors who 
often migrate to OECD coun- 
tries. 

The WHO, established in its 
present form in 1948. sees its 
role as co-ordinating and help- 
ing individual national pro- 
grammes. Its budget for 1984 
is |520m of which the U.S. con- 
tributes 25 per cent, the USSR 
10.15 per cent, Japan 10.14 per 
cent. West Germany 8.3 per cent, 
France 640 per cent and the 
UK 4.5 per cent 

Dr Halfdan Mahler, the 
WHO's Director-General, des- 
scribes primary health care as 
“supporting people's faith in 


their own ability to do some- 
thing about the mess they are 
in.” 

“Nothing makes me more 
angry than people- calling pri- 
mary health care primitive 
medicine for primitive people. 
What they are really saying is 
let’s continue giving good, 
hospital-based medical care to 
5 to 10 per cent of the popula- 
tion, and . let that .siphon off 80 
to 90 per cent of the health 
budget.” 

The WHO solution is to 
develop a referral-based system 
of health can. This makes use 
of health workers, similar to 
the Chinese barefoot doctors, 
who work at village level, with 
more complicated problems 
being referred upwards. It also 
wants a list of 200 essential 
drugs. Its list consists almost 
entirely of drugs on which 
patents have run out so that 
cheaper gene^c substitutes are 
generall y av ailable. 

The WHO does, however, 


have its critics. Ur David 
Taylor, deputy director of the 
UK-based Office of Health 
Economics, financed by the 
pharmaceutical industry, and 
the author of Medicines, Health 
and the Poor World, is scepti- 
cal about some of the grandiose 
aspirations which the WHO's 
strategy documents contain. 

“WHO works by trying to 
manipulate the various national 
elites. Its value is one of pub- 
licity in helping papulations to 
become more aware of effective 
health care available,” he 
observes. He points out that the 
trickle-down effect of health 
care provision simply has not 
worked in the developing 
world. He also argues that two 
of Hie central assumptions in 
the WHO strategy are open to 
some questioning. 

These are: 

• The percentage of GNP spent 
on health. Health expenditure 
data varies from country to 
country malting valid inter- 


national comparisons difficult. 
In a WHO survey of 70 coun- 
tries earlier this year 19 out of 
25 least developed countries 
were shown to be spending less 
than 1.5 per cent of GNP on 
health and 48 out of the other 
85 developing countries spent 
less than 1.5 per cent of GNP 
on health. 

Mr Taylor argues that this 
seriously underestimates the 
level of health spending in the 
developing world because it 
looks at public spending only 
and excludes expenditure by 
the private sector, the armed 
forces, missionary projects and 
industry. 

“Central government outlays 
on health care, despite being 
widely quoted, are of extremely 
dubious value as guides to 
countries’ total health invest- 
ments,” he says. 

• The WHO’s drive for a list of 
200 essential drugs. This reflects 
widespread concern that drug 
companies are making unreason- 


able profits out of the develop- 
ing world. In fact, the argu- 
ments on this question are more 
complex than either the drug 
companies or their opponents 
indicate. 

Expenditure oo drugs in the 
third world takes up a much 
larger slice of the total health 
budget than in OECD. In the 
UK, for example, the NHS 
spends around 10 per cent of its 
resources on drugs, while in 
Bangladesh the percentage is 
nearer 50 per cent. However 
total pharmaceutical spending in 
manufacturers' price terms 
averages about 0.7 per cent or 
0.8 per cent of GNPs in both the 
developed and developing 
worlds. 

Collectively, the developing 
world accounts for 20 per cent 
of the worlds S80bn a year drugs 
market, but only about 15 per 
cent is produced in the develop- 
ing world, mainly in Latin 
America and Asia. Africa con- 
sumes 3 per cent of -world drug 
production, but only manufac- 
tures 0.5 per cent 
The drug companies attempted 
to answer their critics in 1981 
by a code of practice. Drawn up 
by the International Federation 
of Pharmaceutical Manufac- 
turers Associations, this stressed 


the need for honesty in com- 
munications. 

The WHO as well as trying 
to change the pattern of health 
care distribution and alter 
pharmaceutical purchasing 
■wants to shift the focus of 
medical personnel training away 
from producing doctors. There 
has been a massive brain drain 
from the developing world and 
the WHO believes a lot of the 
money spent on doctors’ train- 
ing could be better spent 
elsewhere. 

This new confidence at the 
WHO in taking on the three 
most powerful groups in health 
care — national elites, doctors 
and the drug companies — stems 
in part from its greatest 
achievement so far — the 
elimination of smallpox from 
the planet in 1980. One UK 
health ministry insider 
described the campaign as a 
combination of American money 
and Soviet know-how. 

However, the other well- 
known health campaign aimed 
at conquering malaria has run 
into serious problems. The 
success of the 1960s has been 
replaced by a growing problem 
as mosquitos become resistant. 
Last year 1m children died 
from the disease in Africa. 
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been doing in 

hospital construction 

for the last 

eighty five years. 


1957V^Gmberfand,>^^ 

1898tol969 1959 Livingstone, Rhodesia. 

1898 Guy's, London. 1961 

1901 Charing Cross, London. 1963Cora«iy&W^^ 

1907RDV3lN^ikjnalOnhopa«^ Walsgtave. 

London. 1964 General, Rtole. 

1915 War Hospital, Et^ples. France. 1965 St Joseph at Coroox, BC, 
1923 Bangor Infirmary N. Wales Canada 


St Hctia; Carshaiton. 

1966 Mlsericoccfia, Edraonton, 
Canada. Cranbrook, BC, Canada. 
Royal Gwent, Newport. 

1967 Royal free, London. 

1968 St Thomas, London. 

1969 tomctin.BC, Canada. 


1927 Queen Alexandria Military 
Hospital, London. . 

1929 Cumberland Infirmary 
1932 County Mental Hospital, 

Sientey 

1934 Westminstei; Ixxidoa 
pre!959 

«*aab«i9ta 

1943 British Casualty Oeariiig. 1970 Mount Sinai, Tbronto, 

Nr Oswestry Western Infirmary Glasgow 

1945 Kiiw GeoigeV Merchant NoninghamGeneralNottingham 

Seamans Memorial Hospital, Malta. Royal Marsden, Sutton. 

1951 GtyGeneral, Carlisle. 1971Kirttering,>tonhani5. 

1954 General, Newcastle. WUlingron Road, St John’s Wood 


Freeman Road, Newcastle. 

ISforthanpton,NoithatirsL Dudley: Birmingham. 
Hospital deCronicas, Madrid. 1979 RVI, Newcastle. 
Queen Alexandria, Portsmouth. Gran Hospital, Madrid. 

1972 Kettering General Badajoz, Spain. 

Geriatric, Yirdlcy Alicante, Spain. 

1973 Royal Infirmary, Leicester Madrid, Spain. 

Royal United, Bath. District General, Rhyl 

Waisgrave, Coventry Mayday London 

St Anthony's, Cheam. ShrodeUs, Watford. 

Glaj^ow Royal Infionary Grove Park, Ix-vvisham. 
Leeds Medical and DenzaL 

1974 Sunderland, TVne & Wear Geo. Elliot, Nuneaton. 
El Goloso, Madrid, Spain Glenfiekl Leicester 


1978 St Anthony's, Cheara, AlMidhnab, Saudi Arabia. 

Bridgend, Mid Glamorgan. 


VEtbcamOlo Jaen, Spain. 
Avila, Spain. 

1975 Greenwich, London. 
1976 Bodajofc, Spain, 
la Paz, Madrid, Spain. 
Tenerife, Canaries, Sorna. 
Oviedo, Spain. 


Merchistoa Glasgow. 

Denia, Alicante, Spain. 

1982 Teruel Spain. 

Gran Hospital Madrid, Spain. 
Blackpool Lancs. 

St Albans, Herts. 

Davyhulme, Manchestec 
Jativa, Spain. 

Aljuhail, Saudi Arabia. 

1980 Macclesfield, Cheshire. Manchester; RL 
Q£. Birmingham. 

Accrington, lanes. 
RotherhanxSomh^brkshne. 1983 Western General Edinburgh. 
1981 Mosoles, Madrid. Dental Ural Glasgow: 

VQhjojsa, Spain. 

Seeb A1 Khoud, Oman. 

Northern General Sheffield. 

RAE Wigan, lanes. 

Manchester Renal Infirmary 
District General Melrose. 


Queens Fttric, Blackburn. 
Khor Fakkan, UAE. 

St Anthony's, Cheam. 
Oldham, Lancs. 
Wrexham, dwyd. 


1977 Royal infirmary Leicester Q.E, Gateshead. 

Glasgow Royal, Glasgow; AIBukayroah, Saudi Arabia. Chase Eirm Hospital 


Since 1898, scarcely’ a year has gone bywithout Laing 
being awarded a hospital building project somewhere in the 
world 

"Whether it’s turnkey; desigh and construct project 
management or new build few; if any; companies can match 
the scope of Laing experience in hospital construction. 

Which is why there’s no substitute for the experience of 
a company that’s built more than one hundred hospitals in the 
last 85 years. 

LAING 

John Laing Construction Limited 

Page Street, London nw? 2 ER. Telephone 01-959 3636. 


Oflfecstefegypt,Jowfan, Oman. SaudlAi^bia,Jic^Ui38ied Arab Bniratcs, Span, f<^gciti and die USA 
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Whenit comes to healthcare, 

go by the book 


In healthcare planning and management 
you only have one chance to get it right. 

You can’t trust to luck. 

Not with lives at stake. 

Include IHG in your plans and you take the 
risk out of healthcare. 

Take a quick look down the chapter head- 
ings above and you’ll get some idea of the range 
of services covered by IHG. 

IHG provides expertise, professional guid- 
ance and a wealth of international experience, 
whether you want individual advice, people, or 
turnkey project management. 

IHG can provide the best solution to your 
needs from the design of a specialist operating 
theatre to the planning, equipping and running of 
an entire hospital. 


But IHG doesn’t just look good on paper. 

It currently has several major projects run- 
ning in the Middle and Far East, for both public 
and private clients. 

And all are running successfully 
If you want to know more write to The 
Marketing Director, International Hospitals 
Group, Stoke House, Stoke Green, Stoke Boges, 
Slough, England SL2 4HS, and ask for your copy 
of the IHG book. 


AS THE WORLD'S DEMAND 
for modern hospitals and medi- 
cal equipment increases, so 
does its demand for safe, 
efficacious drugs. 

In the last decade or so, 
the pharmaceutical industry’s 
image as miracle-worker has 
been somewhat tarnished but 
the setbacks and controversies 
have only increased the indus- 
try’s determination to provide 
more treatments for more 
diseases in more parts of the 
world. 

To meet this challenge, the 
$80bn-a-year pharmaceutical 
industry is becoming increas- 
ingly international in all areas 
of its business. Thus, research 
into new cephalosporins, the 
broad-spectrum antibiotic used 
mainly in hospitals, is actively 
under way in the U.S, Britain 
and Japan, as well as in 
Sweden, West Germany and 
Switzerland. 

Anti-cancer research is also a 
truly global project, with nearly 
every developed country host- 
ing a cancer research . Institute 
to augment the work done- by 
private researchers. 

Ibis expansion in research 
activity worldwide has led to 
a record number of licensing 
and joint-venture deals within 
the pharmaceutical industry. 
Last year, for example, nearly 
400 companies from 29 different 
countries a^eed to licensing 
deals for new products — up 
from just 186 companies in 
1981, 


Research 
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Invest in th 


The amount of money being 
ploughed into research is also 
growing. According to Edin- 
burgh stockbrokers. Wood, 
Mackenzie, in 1978 drug com- 
panies ware spending about 
10.3 per cent of their sales on 
research and development. 
Today that figure is close to 
12 per cent. 

Even so, the distribution of 
drugs world-wide is heavily 
lop-sided in favour of those 
countries which can afford to 
pay tor them. According to 
United Nations statistics, over 
SO per cent of the world’s drug 
production is consumed in 
developed countries and less 
than 20 per cent in developing 
nations.. 

In fact. Dr Half dan Mahler, 
director .general ..of the World. 
Health Organisation said "last' 
year that tile public health ser- 
vices of the 67 poorest develop- 
ing countries, excluding China, 


are spending less in total than 
the rich countries spend on 
tranquillisers. 

In a recent paper on the 
European pharmaceutical indus- 
try, Dr George Teeling-Smith, 
director of the UK Office of 
Health Economics, and Mr Otto 
Nowotny argued that three 
specific actions should be con- 
sidered by industrialised coun- 
tries in order to change this 
pattern. 

These proposed actions are: 

• More research into tropical 
and other diseases prevalent in 
developing countries. 

• Special price concessions to 
developing countries in order to 
make drugs available to as large 
a segment of the needy popula- 
tion as possible. 

• Adequate drug prices in the 
industrialised countries to 
generate the funds required by 
the first two proopsals. 

The third proposal strikes a' 
sensitive chord with the drug 
industry and its critics. In the 
past few years, the drug indus- 
try da Europe mid the UJ5. has 
come under attack by charities 
like Oxfam mid consumer 
groups tor allegedly charging 
excessively Ugh prices for Its 
products. 

The critics charge that drug 
companies are quick to bring 
out similar products in a given 
therapeutic area without neces- 
sarily providing any innovation 
in treatment. Senator Edward 
Kennedy of the U.S. described 
the remits as a “race” in 
which the world has been 
flooded with a “myriad of com- 
peting drag products." 

The World Health Organisa- 
tion, in a controversial report 
published fin 1981, stated that 
just over 200 active substances 
could adequately cover the 
health needs of the majority of 
the world's population. This 
figure of 200, they stated, com- 
pared to the “quite absurd 
figure** of 30,000 brands in 
some countries. 

In their defence, drug com- 
panies point out that long 
regulatory procedures mean 
shortened patent life for drugs, 
and hence the need tp wunrtmiM 
profit while drugs are on patent. 
None the less, governments 
throughout Europe are seizing 
on this issue and many appear 
poised to regulate further drug 
prices in the months to come: 

One area where the cast of a 
drug may actually hinder its 
own growth potential is in the 
cephalosporin market. The 
natural successors to penicQlms, 
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cephalosporins are now one of 
the biggest drug markets in the 
world and a Hotly com pe ti ti ve 
one. The injecfible third- 
generation cephalosporin mar- 
ket is being chased by a host of 
eager participants, but some 
early indications, are showing 
that these expensive drugs may 
not he very , much more infeo- 
thxss tiham more <rad«lanal anti- 
Motics. : 

A good example of the in- 
creasing need to prove that a 
drug actually works and indeed, 
how it works has been demon- 
strated in the anticanoer area. 
For example, the hugest setting 
anti-cancer treatment fin Japan 
has yet - to make any dent in 
Western markets because, the 
Japanese have yet to show- sub- 
stantial proof of efficacy of 1 He 
drug. .. . - 


High hopes 


High hopes tor interferon, 
the body's own first-line defence 
against disease, have also been 
dented because of disappointing 
results in- rifaicflt trials - on 
solid, -tumour cancers. - The 
proliferation of new cancer 
treatments remains high, how- 
ever, because of the amtinning 
spread of . the disease world- 
wide. 

Cancer research is also 
somewhat less affected by side- 
effect problems, as terminally- 
m cancer patients are less 

likely to com plain About com- 

■pUcatfons- with a -iipw drug -tt 
it offers -Some hope pf recovery. 
In other areas, however the 
concern over side-effects -has- 
been increasing: 

In Britain alone, some five 


new drugs have been withdrawn 
or prevented from csterisg-tbe 
market because of rideeffisct 
profcleans over; the.* 'last 42 
month*. Many European'govere- 
mente are - now -craelderihg' 
ways .to strengthen' tfcetr ioqtd- 
taring systems for sid^effect* 
on new drugs; 

For the future; both the con- 
sumers. arid manufacturers are 
becoming inereastagly hopeful - 
about the benefits of genetic 
«wa flTTHH»rlwg . tor * 'tiie wuti£& 
health. Already, deals fa 1 
licensing of - ’• histadm^ogy 
products. • sre - ~ ptaUf -apdiug/ 
According to 

Pharmaceutical Marfeetietter, 
biotechnology agreements ’in- 
volved nearly 20 pee east lot 
world-wide .licensing agree- 
ments in IflSl— rby >2982jthat 
percentage had shot up to Sfiper 
• cent . 

War newly fanned Iddtedi- 
notogy venture : firms have 
recently riened ag tee m o ri tawfih 
large dntg;'cirineaniiea ^4n^;tbo- 
gttnmercialisrition- cd their re- 
combinant UNA product* The 
moot active: are**, of' research 
. arq in new means of energypro- 
.ductSon,geneths^ndhmnaB 
growth, prevention, of disease m 
opposed to treatment ana plant 
genetics and vaccin es. 

Researchers forecast' 'that 
these famovatiema are.stfll 
some 10 to 20 years avrayfcum 
chemist* shops. UodL / lfife 
.time, the droit industry aud its 
consumers, face -the cfcrafc 

*“*;„?*? J* 

worlds- health with 
at hand. .. l. 
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Curia Rapoport 
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Emphasis in many countries is on obtaining value for money 
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Revolution. I Battle over cost containment 
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The Henderson Global HeahfacareUnit 
Trust is the first and only UK authorised 
unit trust to invest exclusively in Health- 
care.Since launch on September 16thl983, 
the trust has already attracted funds 
of £11.5 million (as at October 31st 1983). 

The objective of Henderson Global 
Healthcare Unit Trust is to achieve maximum 
capital growth for investors -income is not an 
important consideration. (The initial gross 
yield is estimated at just 0.01%.) 


4* Support Services -companies in the 
fields of materials supply dinical laboratory 
testing, catering laundry computers and other 
services essential to the running of an efficient 
modem hospital. 


To meet this objective, the trust is inter- 
nationally invested in companies operating in 
the four main healthcare industry sectors: 

Facilities Companies - operators of 
hospitals, nursing homes, psychiatric dinics, 
convalescent homes, or gymnasia. 


Around 60% of the trusfe portfolio will be 
invested in the USA, with a further 20% in 
Japan and 20% in Europe Up to 5% of the fund 
may be invested in private companies when 
suitable opportunities present themselves. 
The trust's Managers draw upon long- 
established contacts in the USA and upon the 
expertise of Henderson Baring Management 
in Japan in identifying prospective 
investments. 


2« Pharmaceutical Manufacturers -also 
inducting companies in the fast developing 
field of genetic engineering: 


You can make an investment in 
Henderson Global Healthcare Unit Trust 
simply by completing the application form 
below 


3* Equipment Manufacturers -marketing 
surgical, diagnostic and other medical hard- 
ware of all kinds. 


The Managers are confident that over 
the medium to longterm this new trust is 
exceptional in terms of its potential for 
successful investment You should, however, 
remember that the price of unite and the in- 
come from them can go down as well as up. 


Additional Info rmation 


An initial charge of S»A on the nttets (rauTnlml lo SH of the (esse pric'd it nude by the 
mutagen when umisareiaaiied Out of the initial choree, the managers pay remuneration lo 
qualified I merai«liari«: rain are milable on request The Th»t Deed provides tor on annul 
charge oflVAttplm VAT) on Ibevnhie of tfaeTreot to bededucaed tram the groat income hi onrer 
coots. 

Distribution of income wffl be paid oa4thOctober each yeacTlieflmrfiatributida'aill be paid on 
4 th Octobet 1 984 . Half - year! ? reports on the progrcRB of the Food will be burned in A prfl each yean 
Con tract no lei nillbe aaped ond unit certificates wifi bcpwtfidtd within eight wt cJ atif payment. 
To oeO units endorse yoor anil certificate and send It to the managers. Payment wtil normally be 
mode within seven working day*. 

.Unit Tncun are not subject to capital gains tom moewretr a unit bolder will not pay tfaia tax on a 
^ia pr^.l uf units unlew the total realised gains tram all source* in aay tax year mount Lo morer 
than £5 jlO Friers and yield cut be found daily In the Financial Tiroc* Tranns KUdUnd Bank 
Thru Company Limited. Managers HtsdcrMU Unit Trust Management Limited. 26 Finsbury 
Square. London £C2A IDA (Segtsleml Office) Reg. No. 656263. A member ol the Unit Trust 
Association. The Hemterwc Croup also manage* Pension Funds. InraunartThms. OfMwrr 
ponds. Exempt Trusts and Private Client Portfolios. 

This oBtr is not available lo residents oi the Republic oflreUnd. 


T* Hcadenon Ditit ^ Treat Management Limited. Deafing Department 5 Rayleigh RmLBttttoa. 
Brentwood, Essex CM131AA. Teh 0277 21723a 

l/Wc wish to buy , . naita hi Henderson Gtobd Healthcare Una That 

atthe price ruling upon raet p l of application (BdBhnmi initial hnestineat£50M. 

t/We endue remittance of £ payable to BendenoaUntTItaat 

Management Limited. 

SHARE EXCHANGE SCHEME. Our Share Exchange Scheme provide* a famwmUe way to 
switch hm ibtaUrit Triad Fin- details please ddrbn or tetepboiw Peter Front, our Short 
Exchange Manager an 01-638 575Z 

(If there are iomtappficaan each mast sign and attach nan ea and arfdresacs separately) 
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Henderson. The Investment Managers. 


“NOW THAT people In eo 
many hi g hl y industrialised 
countries are working tour or 
more weeks out of trie year 
simply to pay tor -their health 
care, it is not surprising that 
more and more are asking 
whether -they are getting their 
money’s worth from this vast 
expenditure.” 

The comment comes from 
Professor Brian Arid-Smith of 
the London School of Eco- 
nomics, and doyen of health 
economic commentators. He 
was summing up the results of 
a conference on Improving cost 
effectiveness in health care 
held in Finland under the 
auspices of the International 
Social Security Association. 

The problems of how to con- 
tain trie coat of health care and 
improve efficiency in a sector 
where normal market rules do 
not apply are exercising the 
minds of health ministers and 
insurance company chiefs 
throughout the world. Health 
costs have been rising faster 
than general inflation and the 
percentage of national Wealth 
devoted to health has been 
going up also. 

Health care demand appears 
insatiable simply because trie 
more that is provided, the 
greater become the expecta- 
tions. An ageing papulation, 
caused partly by better health 
care, in its turn demands more 
health, care expenditure. 

The result is that expenditure 
<m -health in the United States 
is now running at around io.5 
per cart of gross national pro- 
duct compared to 7.5 per cent 
in 1970. Wall Street analysts 
estimate the figure will be 12 
per cent in 1990. France. West 
Germany and Sweden spend 
between 8 per cent and 10 per 
cent of GNP on health and the 
UK 3.5 per cent 

The arguments about health 
care cost. revolve around three 
central areas of discussion. 

• Is there a point at which 
health spending produces 
diminishing returns? The prob- 
lems in any analysis .are Bret 
that the imtemational data is 
often not comparable and 
secondly than the maaghoal cost 
theory does not apply in heahri. 
Because -life -add death are often 
at stake there Is no fixed limit; 
beyond which patients will not 
be prepared to spend for health 
the only determinant 
being ability to pay. Doctors 
are also both suppliers and 
consumers in health economic 
equations. 


• The development in many 
countries of health perform- 
ance indicators as a way of 
evaluating . health efficiency 
with all trie implications' for 
clinical freedom of doctors to 
practise the medicine they 
want 

The British Government has, 
for example, produced 3.139 
pages of- performance indicators 
tor its National Health Service. 

• Moves by governments or in- 
surance funds to obtain better 
value for money from suppliers, 
the pharmaceutical Industry 
Hid health workers. 


meats la cost containment are 
hi fact taking place. ' The 
Reagan Administration has 
started a five year reform of. 
the Medicare scheme which in 
1981 cost the Federal - govern- 
ment S44J3bn and covered 26m 
old people and 3m disabled. 


Common threap 


There is a common thread 
run ning through . g o v ernm ents* 
purchasing policies and a new 
attitude, as exemplified by the 
NHS Supply Council in the UK 
This was set up in 1980 to get 
better value for money from 
NHS pur chasing 

Thus, the Japanese Govern- 
ment's decision to cot by 18.6 
per cent trie check price of 
drugs in June 1981' is likely to 
be repeated in part by the 
British Government" which is 
at the moment - is tile middle 1 
of renegotiating Its pharma- 
ceutical price regulation 

SCDGD 16 . 

Herr Eckhardt WestphaL ! 
speaking to the National 
Federation of Local Sickness 
Funds in West Germany, simi- 
larly bemoaned the limited 
reforms of the drag industry in 
his country. "Experts have esti- 
mated that nationalisation in 
the drug field would produce 
savings of at least DM 4,000m" 
he said. : 

The other area of potential 
savings is labour costs. Finland,- 
which appears to have broken 
out of the cycle of ever larger 
shares of GNP- to -healrt-^ attri- 
butes its achievement to a suc- 
cessful and tough incomes; 
policy which reduced relative 
medical manpower costs: In trie 
UK 75 per cent of trie NHS 
budget is spent on labour, costs.' 

Mr Todd Richter, one of trie 
United States's most respected 
health industry analysts points 
out that in the U.S. labour 
accounts for nearly 60. per cent 
of trie average community 
hospital's total expenses and the. 
ratio for trie typical proprietary 
facility runs 20 per cent below 
this leveL He adds: “Of import- 
ance, less than" one per cent of 
the proprietary hosmtals em* 
plovees are unionised.” .. 

It Is in the United States that 

the most interesting- de^elop- 


The -thrust of the reform, 
started in October 1982,- to' to 
replace a retrospective re- 
imbursement of the cost with 
a simple prospective payment 
based on a- single rate per ad- 
mission: What it means Is that 
thpre will be a squeeze on the 
less efficient hospitals which 
will. be "unable to pass their 
higher costs cm to the taxpayer. 


under Medicaid. This .scheme Js 
run "by the" State?' ' -tor" "^2m 
people on a post-sharing >aids 
with Washington. 

Across Western Europe^ gov- 
ernments have taken , measures 
to make people aware -ef-v&e- 
cost of health and to- tty -to 
contain costs. - 


At trie same time the State 
of California ha* dime a deal 
with individual hospitals pro- 
viding service tor. pa tients' 


Sticta austerities- contrast 
with the view that- the heafth 
care sector is tire classic, recte* 
sion-proof,.. investment " The: 
parados is that both are symp- 
toms of the same-, trend; health 
spending is going up but its ' 
paymasters : are looking : tor . 
better value. As yet; however, 
they. have only * Butted idea 
what they meaat by better value . 
for- money. : < : "- 
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Trie Finan c ial Times hi proposing to pnUldri survey «. 
Private. Health Care in its bsu at Jaiui^M lMA . lte pro* 
visional editorial synopsis is set Out below. - - 
INTRODUCTION • After rapid gcorith fix rec en t' years 
private medicine fa now expanding at a slower rate. Govern- 
ment attitudes to tfrfe sector- and triw^McttKflhR debate fimv 
roundtag toe Naitfonal HeuA Service. Js toe pri v ate health 
market heading tor a shake-out as many people b tflero ? An 
overview, of trie sector and an -examination A .Iter future . 
trends. 
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WALL STREET 

Brazilian 
boost for 
the banks 

On Wall Street the stock market tried to 
move forward again during the first half 
of the session, encouraged by a reported 
slackening of tensions surrounding the 
Latin American debt situation, writes 
Terry Byland in New York. 

Bonds opened a shade below the best 
levels reached late on Thursday after 
successful completion of the treasury 
funding programme. But towards the 
end of the day, bond prices softened as 
the market awaited the announcement 
of last weeks Ml money supply totals, 
and stock prices gave up most of their 
early gains. 

The sharp fall in Ml announced after 
the stock market closed, helped bonds to 
recover their fall 

It was the leading stocks which at- 
tracted most of the interest in the initial 
upturn and it was these same stocks 
which suffered as the markets weak- 
ened towards the close. 

The Dow Jones industrial average, 
above 12.61 briefly at midsession ended 
at 1254.07, a net gain of 3 .87. Turnover 
was moderate, with 87.5m shares traded 
and stocks with gains at 996 against 646 
on the other side of the scale. 

There was a significant upturn in the 
Nasdaq where the index rose 238 to 
270,51 and gains led losses by five to 
two- 

indications that the threat of an inter- 
national banking crisis may be receding, 
as Congress moved closer to approving 
increased funding for the IMF, brought 
gains of $% to $47% in Chase Manhattan, 
$Vi to $39 in manufacturers Hanover, $% 
to $351* in Citicorp and $!A to $21 ] /« in 
Continental Illinois. 

The Dow Jones transportation aver- 
age was boosted by gains in both rail 
and airline issues. United Airlines, 
ahead at S36V4 and American Airlines at 
36V4, put on $16 each. Burlington 
Northern found the buyers again and 
gained $1W to $105%. 

Technology leaders were back in fa- 
vour, led by IBM, $% up at $127Ms Hon- 
eywell £% up at $131 ‘/«; NCR $% higher at 
$13314; and Digital Equipment $14 up at 
' $7114. . 

Activity among the second liners was 
more erratic. Disclosure by J. C. Penney 
that it will not include the Adam compu- 
ter in its Christmas catalogue of store 
sales left Coleco, maker of the Adam, $% 
off at $21%. The market has long been 
alert to the problems raised for Coleco 
by delays in Adam shipments. 

Commodore, still the strong spot in 
home computers despite recent press 
criticism, added $% to $35%. 

Among aerospace issues, McDonnell 
Douglas jumped $4% to $60% after the 
board confirmed that earnings could 
benefit from the decision to withdraw 
from building -two civil aircraft models. 
General Electric at $56 gained $1 after 
revision of the terms for the deal with 
Broken Hill of Australia. 

General Motors, $% up at $77 Vi, was 
the only motor stock to share in the mar- 
ket upturn. Confirmation of the cost to 
Chrysler earnings of the recent strike 
took Sl% off the share price to $27% 
while Ford was $% off at $54%. 

Retailers slipped into the quarterly re- 
porting season quietly with K-markt, 
number two among the chain stores, 
easing S'A to 538% after excellent third 
quarter figures which had been widely 
foreseen. Toys R Us, the biggest 
speciality store, added $1% to $41%. 

Debt markets have a quiet week to 
look forward to after the heavy treasury 
funding of the past fortnight The corpo- 


rate list, too, is quiet and seasoned is- 
sues traded quietly while awaiting first 
dealings in the Citicorp S150m issue. 
Municipal issues, however, retained the 
firm tone which followed last week's lo- 
cal elections which focused around 
spending plans. 

In the government securities market, 
Treasury bills were steady, with the 
three-month bills adding two basis 
points to a discount of 8.75 per cent and 
the six-months a few basis points the 
other way at 8.88 per cent. 

The longer end saw some profit-tak- 
ing at first but the 2013 long bond later 
traded up to lKl 1 ^ only Va below 
Thursday's final quotations. 


TOKYO 

Chemicals 
find the 
formula 


A STRONG advance in Tokyo, in the 
wake of Wall Street’s pre-weekend per- 
formance, was led by the chemicals and 
drugs sectors which are seen to have 
good prospects for future business, 
writes Shigeo Niskitmki of Jiji Press. 

The Nikkei-Dow average climbed 
42.89 to 9,349.52. Gains outnumbered 
losses 411 to 275, with 172 issues un- 
changed. 

A total of 294.29m shares changed 
hands, compared with 255.83m shares 
last Friday. 

Non-residents increased buying in the 
morning, s timulatin g Japanese inves- 
tors. Foreign purchases totalled 34m 
shares, far surpassing sales of 18m 
shares. 

Another factor contributing to the 


share price rise was the certainly that 
the House of Representatives would be 
dissolved for a genera] election by the 
end of the year, after a month of politi- 
cal turmoil in the wake of Tokyo District 
Court’s guilty verdict on Mr Kakuei Ta- 
naka, the former Prime Minister, in the 
Lockheed pay-off scandal. 

Many investors fear that the ruling 
Liberal-Democratic Party will suffer a 
setback in the election, but they appar- 
ently appreciated the breakthrough in 
the deadlock which will be brought 
about by the lower house dissolution- 

Chemicals were generally higher. Ku- 
reha added Y02 to Y937 and Shin-Etsu 
Y30 to Y911. 

Investors also selected synthetic fi- 
bres, paper-pulps and machine tools. 
Asahi Chemical, helped by buying by 
non-residents, added Y21 to Y395 and 
Toho Rayon Y9 to Y324. Oji Paper ad- 
vanced Y9 to Y450, while Sonoike Manu- 
facturing scored a Y50 rise to Y840. 

Toyo Kogyo attracted attention, gain- 
ing Y23 to Y480 on a newspaper report 
that the maker of Mazda cars had de- 
cided to build a plant in the U.S. to turn 
out 5,000 small passenger cars a month. 
The issue advanced despite the car mak- 
er’s comment that the company was still 
cautiously studying such a plan. 

Motor parts issues also firmed, with 
Nihon Radiator and Tokico rising Y16 
and Y20, respectively, to Y482 and Y545. 

However, blue chips were mixed. Mat- 
sushita Electric Industrial finished the 
day at Y1.720, up Y20, and Canon at 
Y1.400 was up Y30. while Fujitsu lost Y20 
to Y 1,290. 

Hitachi came under selling pressure 
again, shedding Y18 to Y840, dampening 
market sentiment 

Bond trading was very thin as buyers 
strengthened their wait-and-see attitude 
on speculation that the Debt Consolida- 
tion Fund and the Trust Fund Bureau 
would shortly carry out buying and sell- 
ing operations respectively. 


HONG KONG 

A ROUND of selling by small investors 
in Hong Kong ahead of a possible joint 
announcement at the conclusion today 
of the latest Sino-British talks pared 
earlier gains in moderately active trad- 
ing. 

The Hang Seng index, which recorded 
a 24.26 rise at the end of the morning 
session, closed the day 11.07 ahead at 
856.01. 

The underlying mood remained opti- 
mistic on expectations of a compromise 
between Britain and China in their talks 
on the colony's political future. 

Among leaders, Cheung Kong gained 
5 cents to HK57, Hutchison Whampoa 20 
cents to HKS12JH) and Jardine Mathes- 
on 40 cents to HKS10.90. 

China Light and Power added 60 cents 
to HKS14.30 following its announcement 
of increased profits and dividend and a 
one-for-four scrip issue. 

SINGAPORE 

A CAUTIOUS mood prevailed in Singa- 
pore, following last Friday's mild rally, 
and shares ended narrowly mixed after 
a day of selective buying and profit-tak- 
ing. 

The Straits Times industrial index 
dosed 0.58 higher at 936.08. 

The food distributer Cere bos, which 
was the volume leader last week, again 
proved the most active and dosed 3 
cents higher at SS2.15. 

The demand is attributed to invest- 
ment buying on a recently formed view 
that the company may perform better 
than expected over the next two to three 
years. 

AUSTRALIA 

AN EASIER tone emerged in Sydney 
with investors apparently reluctant to 
push industrial issues higher after the 
records reached by the sector index on 
each of the three previous sessions. 



The All Ordinaries index dropped 1.7 
to 710.8, while the All Industrials slipped 
0.1 to 913.4. 


_ Base metal miners were generally 
easier, while gold miners were mixed. 
Banks retreated after their sharp rises 
last week and oil shares were mixed to 
lower. 

SOUTH AFRICA 

DULL world bullion values did not pre- 
vent a determined advance by Johan- 
nesburg gold sbares, with the buying 
motivation being attributed by one bro- 
ker to a commitment by local institu- 
tions of funds which had been ear- 
marked for investment abroad once ex- 
change controls were relaxed. 

He said the view now was that this 
might not be enacted for some time. 
Randfontein Estates stood R7.50 to the 
good at R143.50 and Hartebeest R4 bet- 
ter at R73.50. 

De Beers dipped 10 cents to R9.05 on 
reports that it had surplus stocks of gem 
diamonds. 

CANADA 

‘GAINS in the non-resource sectors 
paced an overall advance in Toronto. 
The firmer tone was particularly evident 
in property, transport and merchandis- 
ing issues but both the oil and gold sec- 
tors turned lower. 

Montreal was also slightly firmer 
overall with advances recorded in indus- 
trials and utilities although banks and 
papers were weaker. 
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EIB back with 
$200m Eurodollar 
issue. Page 44 


EUROPE 


Corporate 
reports 
provide cue 

IN THE absence of specific domestic fac- 
tors, many European centres looked to 
Wall Street’s pre-weekend performance 
to underpin their own advances yester- 
day. Corporate results provided most of 
the features, though. 

In Amsterdam, few changes were 
seen after a higher opening. One of the 
largest advances was recorded by Oce- 
Van der Grin ten which added FI 9 to FI 
204.50. 

Among internationals, Akzo rose FI 
1.90 to FI 81.30 - its highest for the year 
- ahead of third quarter results which 
showed a large rise in profits. The 
shares remained unchanged after the 
results. 

Paris returned from its long holiday 
weekend to find shares well supported, 
despite some light pro fit- taking. 

A %-point cut by the Bank of France 
in the call money rate to 12% per cent 
aided sentiment 

Foreign buyers were in evidence in 
Frankfurt’s chemicals sector ahead of 
nine-month reports for the major pro- 
ducers, due soon. However, banks were 
shunned and the Commerzbank index 
fell 2 points to 1,015.8, in a continued re- 
flection of heavy late selling of bank is- 
sues on Friday. 

In Brussels, steel and related stocks 
were steady to firm. Cockerill Sambre 
rose BFr 10 to BFr 166, while Arbed of 
Luxemburg added BFr 138 to BFr 1J250 
following reports that the Belgian Gov- 
ernment is expected to announce a plan 
for closer links between the two groups. 

In a mixed Stockholm, Boliden 
showed the largest gain, adding SKr 5 to 
SKr 385 ahead of nine-month results 
which showed a sharp improvement in 
performance. 

Shares were also mixed in modest 
end-account trading in Milan. However, 
Olivetti, which has seen heavy specula- 
tive attention following the restructur- 
ing of its share capital, added L45 to 
L3.305, having touched L3.345 in unoffi- 
cial dealings. 

Helsinki, attracting increasing foreign 
interest, is to introduce official price 
quotes for free shares which non-Finns 
are permitted to hold. 

LONDON 

Financial 




oves 


head agenda 

INTENSE BID and merger speculation 
in the financial sectors featured London 
stock markets on the first day of a new 
trading account yesterday. Leading 
equities were overshadowed. 

Stockjobber Akroyd and Smithers, in 
discussions with Mercury Securities 
seeking a 20.9 per cent stake in Akroyd, 
was suspended at 585p compared with 
last Friday's close of 550p. 

The FT Industrial Ordinary share in- 
dex closed 2.3 up at the day's best of 
727.4. Gilt-edged securities met profit- 
taking but longer-dated stocks ended 
with movements of % either way. 

Recently erratic South African golds 
provided the day's feature in mining 
markets. Randfontein jumped £6% to 
£83. Australians turned easier. 

Details, page 37; Share information, 
sen’ice, pages 38-39. 
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OMEGA 

GrrtfteUolxon 

CHaoNOMETER 

Official timekeeper of the Olympic Games in Los Angeles and Sarajevo. 



Some see 


as handsome design. For us it is also a guarantee of water-resistance. 



i 
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Note the four dates on this new Omega Constellation! 

They press the sapphire crystal against the case to assure the watch's 
water-resistance. 

This novel way of making a watch water-resistant might have passed totally 
unnoticed had it not produced such a stunning combmation of elegance and 
sporriness, of discretion and originality, of tradition and innovation. 

This recent Omega Constellation is a quartz chronometer with an official 
performance certificate. It is available in gold, gold and stainless steel, and 
stainless steel For men and women. 

New boldness in the art of watch design— for those fascinated by functional 
good looks. 
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COMPANY NOTICES 


SOCIETE DE DEVELOPPEMENT REGIONAL 
9,25 % 1975 / 1985 
LOAN OF U.A. 22.000.000.- 

We inform the bondholders that 4.000 bonds of nominal each EUA l.OOO.- have been drawn for redemption 
in the presence of an " Huissier " in Luxembourg on 19 October 1983. 

The bonds will be reimbursed at par on 15 December 1983, coupon due on 15 December 1984 and followings 
attached according to the modalities of payment on the reverse of the bonds. 

The numbers of such drawn bonds are as follows: 

N° 00001 to 01023 N° 19024 to 22000 

The following bonds previously called for redemption have not yet been presented for payment: 

15.12.S2. 

6197-6Z21 
6371-6372 
6431 

6658-6660 
6925-6944 
7252-7259 
7472 

7693-7694 
8010-8011 
8291-8292 
8590-8594 
8689 
8926 

9114-9138 
9231-9260 
9481-9482 
9604 

9758-9759 
9950-9951 
10075 
15.1281. 

14335 
J5.7J.SO. 

4807-4808 

Amount outstanding after 15 December 1 9S3.EUA 10.000.000.- 

THE PRINCIPAL PAYING AGENT 

SOCIETE GENERALE ALSACIENNE DE BANQUE 

15, Avenue Emile Reuter 
LUXEMBOURG 


6227-6231 

6271-6272 

6339-6343 

6349-6352 

6354 

63566359 

6375 

6384-6385 

6399-6405 

64086413 

64226424 

64286429 

6439-6442 

6502-6504 

65706572 

65766577 

65796583 

6651 

6665-6667 

6669-6670 

6673 

67486750 

67526753 

68266830 

6979-6980 

6987 

7044-7060 

7091-7092 

7182-7191 

7248-7249 

7282-7284 

7294-7296 

7353-7355 

7393-7402 

7410-7414 

7416-7423 

7502-7506 

7520-7521 

7540-7543 

7569 

7633-7636 

7654-7657 

7703-7714 

7717-7722 

7729-7733 

7739 

7763 

7847-7850 

8067-8071 

8081 

8087-8089 

8131-8132 

8134 

82736276 

8368-8371 

8386 

8421-8424 

8444 

8568 

8571 

8628-8630 

8638-8640 

8658-8669 

8675 

8678 

8681 

8700 

8708-8713 

8730 

8733 

8785 

88066825 

8966 

8979-8988 

8990-8992 

9004-9033 

9037-9041 

9062 

9149-9153 

9158-9170 

9177-9183 

9191-9201 

9203 

9224-9225 

9265-9274 

9333-9334 

9337-9340 

9346-9347 

9349-9359 

9370-9371 

9487-9492 

9503-9504 

9525 

9528-9529 

9547-9586 

9600-9601 

9608-9610 

9612-9655 

9676-9679 

9720-9731 

9742-9746 

9755 

9865-9866 

9882-9883 

9885-9888 

9893 

9927-9942 

9945-9946 

9959 

fEffcfTH OtKLI 

77WTY7DI 

9966-9975 

9980*9991 

10040 

10057-10064 

10089 

10124-10127 





14948-14951 

15216 

15503-15504 

15693 

14374 


4839 

4989-4994 
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CREDIT NATIONAL 

LOAN OF U S SI 00 . 000.000 »':'i 

BONOS 1976 1966 
UNCONDITIONALLY GUARANTEED 
BV THE FRENCH STATE 


Bondholdors are hiveOv Informed that 
tne U S $ 20,000 OOP instalment Due 
nor rNmpMii on CiKcmDcr IS. 
1983 has Been entret, met b, 
purchase, on the mor,cl. 

Coupons due on December 15 , 19 B 3 
mil be eatable at me follow ina 
banks 

CRtUIT LYOMNAIS. Lutcmoourti 
BANOUE DE PARIS ET DES PAYS- 
BAS. Pans „ , 

SOCIETE GENERALE. Paris. 
EURO-PARTNERS SECURITIES COR- 
PORATION. New lorh. 

Amount rtrmammg in circulation 
after this second instalment: 

U S 5 bQ. 000.000 
The Principal Pasing Agent 
CREDIT LYONNAIS LuxemDOUrg 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
'EDRsi IN __ 

TOPPAN PRINTING CO^ LTD. 


NOTICE IS HEREBY GIVEN that pmdins 
• tl>e Payment of a cadi dividend to inarc- 
- holders ol record dale Nommbrr SO. 1981 
: the shareholders' register will be closed 
f tor the period December 1-31. 19B3 and 
, during this period it will not be possible 
( to register the transfer of shares against 
the surrender or EDRs. 

Furthermore it has been declared that 
i the shares will bo traded ea-dt>idcnd on 
the Japanese Slock Exchanges with effect 
Irom November 26. 19H3 
J Subject ta approval of the dividend, a 
. further notice will be published staling 

tne amount and actual date or payment 


CORRECTED NOTICE 

LEUMI INTERNATIONAL INVESTMENTS 

U S- $2 0.000.000 Guarantied FlaaUnfl Rate 
Notes "C" 19B7 extendible at the 
Holder's Option la 1990 


The interest rate applicable to Hie above 
Notes in respect ol the six mpntn period 
commencing Monday. 7th November 1983 

has been fives at per annum 

The interest amounting to U S SSI. 79 
per US SI. 000 principal amount of the 
Notes wilt ne paid on Tuesday. 8th May, 

1984 auamit presentation of Coupon 
NO. 7. 

BANK LEUMI TRUST COMPANY 
OF NEW YORK 
Principal Paying Agent 


CLASSIFIED 

ADVERTISEMENT 

RATES 


ELECTRONIC MEMORIES 
INTERNATIONAL N.V. 

USS 13.500 000 _,_ 

Si—.. SUBORDINATED 
GUARANTEED CONVERTIBLE 
BONDS 1930 

5 G WARBURG & CD. LTD 
announce t*ut the '"»“*■ 

ment of 8 ond 5 due 15 th Dteemser. 
JOBS for ■* rMr ‘- r ‘ 1 ’ wide ®’ 
i,«St 350 000 has been m ct bv 
DjTthasei m *he market 
* US 56 .T 50 . 0 C 0 nominal amount *1 
Band s will n«nj« o^TStanOinO after 
15 th DeteTiS" 


30. Grv9h^ | l , 

eCZf Navamc 


1983 


inp amount and jauai a«ie or Mimmi , principal Paying Aflcnr 

of Sinn di«fd«nd togrthgr wiih fh« proct- I notice* replaces the ad*ertiieniant 

dure to he followed for obljm.ne MV - J which appeared on 7th November. 19811 
ment thereof aa soon as practicable alter | 
receipt of the dividend by the Dcoositsr-y 

Co noon No 5 will be used tor collection i 

of this dividend. i 

Citibank. NA I 
London Depositary. I 

November 15. 19B3 


CORRECTION NOTICE 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY 
RECEIPTS EORii IN 
UNY CO. LTD. 


Wo are oieaud to confirm that c Doles of j 
the Semi- Annual Report for tne *ut 1 
montm ended 20th August 1985 of Unv I 
Co Ltd are now atallablc to EDR Holder* j 
upon application ,1 H»e office! Ol the , 
Dcrosnarv Ciiitunk N a. 336 Strand. I 
tendon WCZR 1HB. and the Agent Of- < 
bank. fLusembaurgi S A . 16 Avenue 
Mane T nor c»c. Luxembourg. I 

Citibank N A . j 
London Depositary ' 
15th November 1983 i 


EUROPEAN COAL AND STEB. 
COMMUNITY 
(E.C5.C.) 


51% 20 YEAR BONDS 
OF 1964 U.S.S30.000.000 

The above notice published on 
1 4th October should read; “The 
drawn Bonds are those NOT 
TET PREVIOUSLY REDEEMED 
included in the range beginning 
at: 19953 up to 27356 inclusive." 


Property 

Residential Property 
Appointments 
Business, Investment 
Opportunities 
Business for Solo/ 

Wanted 
Personal 
j Metot Cars 
Hotels & Travel 
Contracts & Tenders 
Book Publishers 

Premium positions available 
(Minimum size 30 column ems) 
C6.00 par single column cm extra 
For further derails writ# to; 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


Per 

Singfe 
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tine 

cm 

(mm. 

(nun. 

3 fines J 

3 emsj 

£ 

£ 

al 

a. so 

30.00 

6.50 

22.00 

9.00 

31.50 

8.50 

30.00 

8.50 

30 00 

6.50 

22.00 

6.50 

22.00 

650 

22 CO 

8.50 

30.00 

— not 14.00 


MICA lot 

Atibbi 

Agnice Eagle 

flftena Energy 

Alan Alan 
AJgomaSMl — 

BkMflmerf 

Bk Rma Scuta 

BefiCaaada 

Boabsniiaf A 

Bow Vafley 

BP. Canada _ 

Brascn A- 

Brant — ... 

B C. Font 

came 

CaBtae Fail*. 

Can Comm 

Cm NW Enemy 

Can Pacfcan — 

Can Tima 

Can bag Bank 

Canailiaa PacKc —— . 

Caa. P. Em. 

Can Tynr A 

Carfing O'Ua 

Dhkftahi 


Coancn 

Cobs BatksfA 

Daria RamiTttt ...» 
Costtia .. 

Dtn ccn Main 

pffifICT , 

Bam Km 

Dana P rt rol etm i 

Boanon Sirs. 

Doauar 

FstaiHlge 

Gnat . 


Gem YTarih 

Gl Wrist L3a 

GuK Canada 

tea Sid Can 

IWsan'sBay 2414 

Husky OS 10% 

laotca — 34 Vx 


2* Vi 
21V, 
15V4 
ISVb 
ma 

ZB 'A 
lm 
ZB4% 

43 
3lVa 
17 

ZSft 

37W 
2 -95 
IW 

2844 

9 

27Va 
25V. 
46 V? 
32 v» 
5ffv» 
22 V* 
58'4 
22V4 
I7'A 
58 V? 
2334 
3.75 
9V1 

44 Vi 
5BYi 
i5te 
4.35 

19V» 
27V* 
78 V, 

294* 

201ft 

275 

17Vt 
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Imp OH A. 

Into ....... 

hnW_ 


38 Vk 
1SV» 
ITTft 


4- 'ft 
-1ft 

+ Va 

* 'ft 

4-*a 
-y Vi 

- *M 

+ VS 

* Vt 
-0.05 

+ v« 


4-41 

4-lft 

4- Ve 
-v Vi 

+ v* 

* 21ft 
-Vi 

-1ft 
+ 1*1 
+ 3ft 
-0.05 
4- Vs 

- Vi 

- 0.1 
x- Va 
+ V* 
- V? 

4- »a 


-V. 

- Va 

-1ft 
+ 1ft 

- 1ft 

+ 1ft 


Inttna Pipe 

3ZVl 

+ vs 

LAC Mxxfaix 

- 

- 

Maori BtroW 

27 Lb 

+ lft 

Merit I Spencer 

13Lft 

+ vs 

Mauey-Ferg 

61ft 

+ vs 

Mdntyts Mats 

34 

-lift 

MM 

15 

-T 

Whore Carp — 

54 'h 

- Lft 

KaL Saa Prod. A 

71ft 

- 

■ a -a_ mr 

25 Vs 

+ VS 

Knout ca 

27 

+ Lft 

Kmo Albert, 


- Lft 

Mtbn Tttacan 

52 M? 

-VS 

Oakumri Pet 

3<ft 

+ 1ft 

Pantanafliaa Pm 

25 VS 

-Va 

Patme 

271ft 


Plata Dnt ... 

22 VS 

+ v t 

Pawn Cerp Can 

18V« 

+ 1ft 

QodKC Stcageen — . 

PA 

+ 1ft 

FtegerOfl 

13<ft 

- 

Read Stanhsa A 

121ft 

- 

flio Algooi 

16^t 

_aiS 

Royal tea 

339a 

-Vi 

RoyriTnoUA 

271ft 

+ V* 

Sceptre Bus 

SVa 

-Vi 

Seapram 

46V* 

- LA 

StnpsaSsarsA 


_ 

StuHCmOa 

23ift 

-1ft 

Stolen 

2Vr* 

+ ■ft 

Tech B 

11 VS 

-VS 

Temco {Canada) 

38VS 

-1ft 

Thomsen News A — 

37V? 

-VS 

Taranto Don Bank 

161ft 

-Lft 

Transaita A . ... 

20 VS 

+ vs 

Treat. Can. Pipe 

284ft 

- V. 

VttarKram 

28% 

+ % 

Waxwiast Tram 

IS 

-'ft 

WHO? (Gee) 

601ft 

-Vs 

AUSTRIA 



Nov. 14 

Price 

+ or 


Schi 


Creditanstalt-... 

222 

+ to 







Lander bank ...... 

212 


Perlmooser. — 

*25 

-2 

Steyr Daimler 

151 

,2 

VeitschoKNLag._. 

ise 

- 2 


BELGIUM/LUXEMBOURG 


Noy. 14 


Price 

Fra. 


+ or 


ARBED 

Banq Int A Lux. .. 

Beknert B 

Ciment BR. . 

CocKerill 

Delhaize 

EBES 

Electrobel. 6.450 

Fabrique Nat..... 2.I6S 

CB Inno BM 2,950 

GBL >Brux>.... • 2.390 

Gevaert 2,620 

Hoboken 4.575 

Intercom...- 1.815 

Kredietbank 

Pan Hldgs. 

Petrol ma 

Roy ale Beige 6,850 

Soc. Gen. Banq .. 2,800 
Soc. Gen. Beige.. 1,565 

SoIiiul 5,020 

Solway 3,275 

Tractionel 3,230 

UCB 4,005 

Vieille Mont 3^280 


1.250 

4,600 

3,000 

1.930 

156 

4,400 

2.370 


6.290 

9.200 

6,720 


4 138 

♦ id” 

vlO 
-7a 
-20 
4- 50 
-45 

-s'"' 

120 
-v 20 
■r 10 


DENMARK 

Nov. 14 


■ Price 1 + or 
•Knr*; - 


Aarhus Olie- 424 ; 

Ana eiBtnut lean .... 27S — S 

Baltic* Stand-.. 495 

OopHandelabBirK 266 

D. Sukkorfab...... 69Gxr 

Oanata Bank. SW ' 

Enst Asiatic . ; 137 - 

Forenda Brygg-., Ij540 .. ■ ... 
Forande Dump., i 171 . —6 

GNTHldg • 525 i ... 

I.8.S.B..,.., 710 ■ -26 

Jyakc Bank.™ 568 ■ —6 

NOVO Ind - 3,075 —15 

Privathainken-... 871 *3 

Provinabanken— 314 — Z 

smmtti <FII 244 +1 

SophusBerend... 935 — .... 

Superfoa 498 +15 


FRANCE 
NOV. 14 


Price 

Fra. 


+ W 


Emprunt *4U 1B75 1,000 
Emprunt 1% 1973 9.515 

ONE 3% 3X97 

AirLiquide - 491 

BIC........ 748 

BSNGo^aJ* 2.445 

CIT' Alcatel™ 1.530 

Carrafour — 1.294 

Club Medltor'n...- 695 

DFAO 

Gie Ban Cairo 

Coflmeg 

Creuaot Loire-... 1 

Darty 

Dumez 

Eaux (Cie Gen)... 

El f- Aquitaine- 
Gen. OccldentoL 

I metal 

Lafarge Coppoe. 

L'oreal... 

Leg rand 1(906 

Maisona Phonix .■ 351 

Matra 960 

Michelin B -! 706 • 

MMliCie) 1.1B5 . 

Moet-Hennescy- 1^50 : 

Moulinex 101 - 

Nerd Eat, — • 47.5 

Pernod Rtcard-..* 628xr 

Parrier 410.5 

Petroles PB. 156.5 

Peugeot-SA • 192 

Poe lain -• 67 . 

Prln temps Au—. ISO ■ 
Radiotech....--.. 3B6 . 

RodOUte -.1.100 

Roussel -Uclaf. ... 650 

Schneider- -• 90 . 

Sefi meg 241.9 

Skis Roasignol.. . 1,350 
Tefcmech Elect. J.230 
Thompson iCSFi. 180.0 
Valeo 290 


529 

342.5. +1 
180.7 +0.7 
61.1 +1.Z 

668 : +6 
658 -6 

438.5 + 0.5 

167.1 +3,5 
626 +1 

61.1 

258.31 — 1.8 
2,029- —24 

'15 

i —2 

• - is 
, +15 

: +io 


+ 2 
— 3.8 


+ 18 
+ 5 

—Oil 
+ 20 
-10 
+ 1.5 
+ 1 


GERMANY 
Nov. 14 


AEGTHef 79.1 

Allianz Vers. 815 

BASF 165.1 

Bayer- 166.: 

Bayer Hypo 277.! 

Bayer- Verem. ... 302.2 

BHF Bank 2BO 

BMW™ 436.1 

Brown Boveri 217u 

Commerzbank... 164.1 

Conti Gummi 125.1 

Daimler-Benz ... 688.! 

Degussa 351.! 

Demag 14B 

D acha Babcock 177 
Deutsche Bank... 302.1 
Dresdner Bank 167.; 

GHH 138.1 

Hochtief 462 

Hoechst 180 

Hcesel Werke— 92.! 
Holzmann-P< . ... 424 

Horten 1B9.E 

Kali und Salz 198.< 

Karstadt™ 292 

Kaufhaf 276 

KHD 2*9.1 

Kloeckner 37.1 

Krupp- 61 

Linde - 38! 

Lufthansa ' 1*6 

MAN 13B 

Mannesmann .... 13S.7 

Mercedes Hid .... 617.S 

Moral ig cso II ...... 201 

Mueuch Rueck - 1L2Q 

Proussag 264 

Rhein West Elect 171 

Rosentnal - 288 

Schermg - 378 

Siemens 387.5 

Thyssen- 7B.1 

varta 177.B 

Veba 165 

V.E.W. 120 

verem west 309 

Volkswagen .. . 22S 


-1.5 


ITALY 


Nov. 14 


Price 

Lire 


- 30 


-15 
+ 25 
+ 25 
— 40 
-15 

+ 85 


Banca Com'le .... 26,700 -204 

Basing? JRBS 167 

Cent rale 1,305 - 1 

Credito Varesino 3.810 —90 

Fiat- 2.890 +14 

Finsider - 40.2 - 0.3 

Generate >Assio. ISS.28D * 280 

Invest 2.966 

Italcementi 44,350 +150 

Montedison 183 ... 

Olivetti — . 3,305 +45 

Pirelli Ca 2,585 +20 

Pirelli Spa 1.424 -25 

Snia BPO 1,174 +4 

Toro Assic .10,820 +70 

do. Pref- : 7,999 - 29 


NETHERLANDS 


NOV- 14 


’ Price . + or 
Fll. i — 


162.8 +2.8 

167,5 - 

81.3 +1.9 
B48.5 +4.S 
135.1 +0.6 
58.7 +0.6 


AOF Holding. — 

A hold- 

AKZO - 

ABN- 

AMEV 

Bredaro Cert 177.5 *0^ 

Boskalls Wastm„, 41 -0.4 

Buhrmann-TeL..; 51.7 +0 j 
C alami Hldgx-™. 32.9 ...••••■ 
Credit Lyon’la BK, 38,8 +0,8 
Elsevier- NDUnv.: 440 = +« 
Ennis..-.....———: 170 J; +2 


Oiat.- Brocades -. 

Heinetan — ..! 

Hoogovens- 

Hunter Douglas™' 

int -Mu Her- 

KLM_ — 

Nan rOen Inti . — 

Nat Ned Cert 

Ned. Credit Bank 
Ned Mid Bank™. 1+2 . 

Nedlioyd 9B.2 

Oee Grinten. ...... 204 • 

Ommeran iVanl. 32.9 


152 • +1.5 
124.8 +2.2 
37.5 +1.1 
17.2. +0.1 
29^ +1 
166JS — 0.2 
37.4 +0.7 
178 i +4 
31.1 —0.4 
+ 3 


+ 8.5 
+ 0.4 


PakhcaA- 

Philips — 

Rljn-Schelde '■ 

Robeeo •' 

Rodameo '• 

Holmco — 

Rprento —...! 

Royal Dutch 

Unilever 1 234 

VMF Stork. ! 81 


63 —0.5 

44. B +1.4 

4j0 - 

3S1J6 +2.5 
129 . +0.1 
308.6 +2.7 
197.5 +0.7 
136^ —0.8 
“ ' -2.0 
+ 1j5 


VNU 1 

West Utr Bank 


116A +0.3 


NORWAY 

Nov. 14 

1 Price + or 
.Kroner — 

Bergmts Bank-.. 

' 132 1 

Borregaard - .... 

160 ' -1 


' 137 . -1 

1 Den Norsk Credit .142 . —0.3 1 

ElkenL. 

r 102.0 

. Norsk Data 

242.5 +2.5 

Norsk Hydro. 

497 J9 -2.9 

Storebrand.. 

170 : +2.5 

SPAIN 


Nov. 11 

Price ' + Or 

Part — 

Bco Bilbao 

260 ' — * 

Beo Central- 

270 —3 

Bco Exterior. 

217 

• 1 Beo Hisnano. ._. 216 —3 1 

Bco Santander.. 

261 


328 1 -4 

Dragados- 

13S —3 



Iberduero.. 

40.2 — 1.8 

Petrol cos 

104 -5.2 

Telefonica 

86.5 

SWEDEN 

| Nov. 14 

Price -f- or 


Kronor — 

AGA 

341 - 4 

Alfa Laval 

275 + a 

ABEA <Freei- 

34B -3 

Astra Free)- 

6*5 

Atlas Copco 

108 -4 

Bofrden _ .. 

*85 - 5 . 

Gama 

350 

Cellulose Free, 

148XC - 1 

Electrolux B 

224 * 2 

Ericsson. 

398 t 9 

Esselte Free-.. .. 

295 - 9 

Fagersta .. . .. .. 

400 

Mo Och DomsjO. 

*25 . - 

Pharmacia Free, 

3d* - 2 

SaabSkania 

275 - 2 

Sandvik B iFree? 

310 

Skandia - 

360 - 5 

Skan Enskiida. .. 

288 .. .. 

SKF B- 

154 t 2 

SL Kopcarberg- 

515 ,5 

Sven Handetebn . 

173 r2 

Swedisn Match- 

237 1 

Volvo B iFree-. .. 

418 -1 

' *- 

SWITZERLAND - j 



Nov. 14 

Priw* — 


Frs. 

Alusuisse 

740 * 

Bank Leu ..... 

4,175 ,25 

Brown Boveri.-.. 

1,180 - 20 

Cib.i Gugy . 

2.195 +5 

do. .Part Certs.. 

1.760 - 10 

Credit Suisso . - 

2,135 - 5 

Elektrowatt. 

2,820 +5 

Fischer .Geo..—.. 

575 -7 

Genevoise. 

3.550 _ ... 

1 Hoff RochePtCts 97.875 ♦ *75 1 

Hoff Roche 1.10. 

9.800 .. .. ; 

Jacobs Su chord- 

6.375 - 25 ! 

JeJmoli 

1.805 - 5 J 

Landis 6 Gyr—._. 

1.400 - XO , 

Nestle 

4,200 j 

Oar Buehrie 

1.225 -15 J 

Pi re II 

263 -2 ¥ 

Sandoz.Br. 

6,925 - 175 » 

Sondoz >PtCts>. .. 

1,130 ,10 ¥ 

Schindler iPtCts- 

410 ¥ 

Swissair 

907 11 * 

Swiss Bank. 

302 - 2 ¥ 

SwissRenrsce — 

7.250 -25 

Swiss volksbk... 1 

1,425 

Union Bank. 

3,275 - 10 

Winterthur 

2.880 -10 it 

Zurich lns_.„ 17,450 | s 


AUSTRALIA 

NOV. 14 


Auat. 6 — 


ANZ Group 9.78 j — 0.« 

AHionco Oil D. - ‘ 0-8* “§•** 

AfhPdl Pet 2-00 • -OM 

Auat Ceos ind— • J.7S 

Allft auatant-.. - 2.75 , 

Aust Nat. mds— I 
Auat. paper,-—.. 8.«g f 

SSS"””*:.:::::. iS ' 

B'vUla CcppBTy... f-f 8 ! “0.B2 

Brambles Ind*--' *-l ■ — ; 

i& =85 

cRA^r.:r::: ■ *** 

CSR- 2-7* ; —0.0* 

Carlton ft WO-..; i 

Castle maims. 4.25 . 

Coles lCnl.1— — A7 

Gonuueo— ? ---- 1 ^ 

ConKri Waxed Per 0A2 ; +0.0 

CfllfRlR 1^*5 • . 

oSmSp i*2 : -2-s 

ft ind.. — 6.90 . — O.B5 

Edits IXlL™T._ 404 ! — 0.0 

Energy Res. J.72 ; +OJ* 

Gen Prop Trust— *■** , — OAJ 

HardieiJj- _• 3.45 , —0.1 


Kertogen Energy 2.7 l 
Herald W*y Times i.W . 

I Cl Aust.- ■ 2.09 : 

J (mb'fana (SOcFP 02 • 

Kia Ora Cold - 0.18 , 

Lend Lease.— 4.8xe . 

M!M : 3.78 

MayneNicMesa— 2.75 i 

Mookatharra 1.25 . 

Mysr Emp- Z.flO 

NatComKT f 3.55 ’ 

News.-. 9.00 . 

Nicholas . Kiwi 2. 95 • 


JAPAN (cMtdw^ T. 

• Mev. 14... 


Konishh-ofca ,1 B3KV-J 
NutMto J 

s t see ■ -i" 


Kutnagl*., 

sss.'sss’a'^f:®" 

RSrstSWrjfr 

Marubeni— ^;„i 'lS + -5 * 

Msrud Mi: 

BUniS L—.1440 JTifl 

MB-l;. 

P>Ft» OsdWortaf 

M’bWR8BlC^-.r 500 
RTMIU CfBIKwJ < ‘^r‘ 
M bistH ElR Zj 428 . J ' 

M'fcMtl btete-. | 47* i XT 

MW — ! Zflo i 2 

Mitsui Co — 859 I +1 


-OJS 

-QJS 


North Bkn HHI.... 

Gaimridge ■ 

Otter Ex pi-...--.' 

P ancon — — ' 

Pioneer Cone — .' 

Reckitt ft com—- 

Repeo 


3J85 ! +005 

1.03 i -OJS 
060 : — OJS 
1J8 I — 0.95 
1.78 ; -002 
2.95 • +O.Z 
15* 

&00 ! -0.10 

3.4 


Santos 

Smith IH.i 

Southland Min'g.' 028 > -. — 

Spargos Expl-.. 033 ; 

Thos. Naewide— 1-95 ; +002 

Tooth 5.00 : -0.9* 

U UAL Cons 2J20 -0.1 

Vamgas,- 3.65 ; — 

Western Mining- 3.72 • —0.01 

' me,. 3.5 

Nde Petrol* 1.53 * 

norths 1 2.50 -0.85 

aid tntf ...» 2.85 ■ +0U» 


HONG KONG 


Nov. 14 


Price + or 
Yen — 


.... 8*7 

395 

— 662 
£65 
... 1.400 
,.1.460 
— 1.000 
£66 
... Ml 

t- 868 
— .626 
331 


SOO 

2,050 

929 

1 1,290 

u 1,810 ' 

465 

U Est— 613 i 

840 ‘ 


910 


- 15 
+ 21 
+ 5 

+ 3 
+ 30 
i 20 
10 

• 9 

rS" 

*1. 

r 46" 

+ :o 

«'io 

+ 15 
20 
+ 10 
- 1 

- 7 
IB 

• 10 


46 

1,210 « 20 

280 _ .... 

1,640 + XO 

1.690 + 60 

340 - ... 

2.320 - 50 

825 +5 

325 - 1 

. 645 -10 

i 649 -14 

460 — 

816 ' - 7 

498 -2 


Mittoi Estate- - Ul i +7 
Mitsallmsbi 349 1 ZZ- 
MCK fnsdfetomiJ -883 < +.a 
Nihon Cement 20* : 

KSSSS^'iSSr™' 

ssssasfssi^.-’ 

Nippon Xotao — ! .142 ■ —B 

Mtopon.OH (1.090 I -Jza 

Nippon BeMw-Z> IHo | ZS 
Nippon. Stilim-aV'. 603 . -ia 
Krppofl Btcef —.' .167 | . Vl. 


KiPOOtl Yossn 948 
Nissan Motor — J 702 


Wi esWa Flour-..,.; 399 
NisNhtnBtsei-JH 141 

Normrra 1 69a 

tKympo* 088 +„ 

Omron Tsteisi — ' 1 ,780 
Orient Leasing -~‘22*G 
Pio neer - 2/760 


*20 

-I 

t»T 

.-id- 

+30’* 


-20 


»coi> j , 43o‘ 

iankjd .732.; + 1 Q 

tanyo Elect —i 471 : _J| - . 
Sapporo' — 1 358 J — Z 
Batasoi Prefab S9g > +4 
5euet+eievan-_ 1 6 k 40a !• +50 

giyp-r - :t.3?5 r +80 

SbitmdBi— sifi f ~s 

Cdxnogi ' 79 1 ' -1 

SMsekfo -..-—..1,110 I 
Saw — -Ago !.— IB 


stanier — — — ' 717 ii+i* 

fftomo Beet 66* ] +8 

Stoano Marine 928 * ^+7 

S*totno Metal He'-i 

TMbs* Dengyo _ ftfte - -a 

TafseiCarp 222 '. +-i > 

TeUaoPbann sea i. —a 

Tafcena 7*4 . | —4 

TDK 4,750 • 

TeJKa 390. -+S- 

Teikoku Oil... BOS +8 

Tokio Marine — - .501. +« 

TBS- 728 -2 

Tokyo Elect Pwr.l.Oflo 
Tokyo Gas J . 130 •' -B 


Nov. 14 

Price 

+ or 

Tokyo Sanyo 

ms . . 




STTj M-,7W*W 

«* +1 1 

Bank East Asia - 

20.3 

+ 07 

ToppaAPmtt. 

Dray-..-—. 

600 , +10 
«o'.+i 

Cheung Kong— . 

China Light 

Kang Lung OeveL 
Hang Seng Bank. 

7 

14.3 

1.55 

37.00 

+ OBS 
+ 06 

Ton 


.330 -a 

552“' ♦ ,0 

640 --10 

1.28Q 4 10 

2,8*0 * 80 



— ■ 

Waeoal 

680 +5 

HK Land 

HK Shanghai Bk. 

2.75 

7.1M 

a OjQ5 


475 t5 
1.620 ,SQ 
765 . -j . 

Hutchison Wf« 
Jardme Math ..... 

12.9 

109 

-• 0.2 
♦ 0.4 


449 . 

New World Dev- 
Orient O' teas 
O'seas Trust BK-' 

SJCH Props. 

Ewire PacA— 

2.6 

2.67 

•2.87 

4.8 

14.0 

+ 0.13 
,002 
, 0.65 
*0.15 
-Ol 

SINGAPORE 

Nov. 14 

.Price +or 

Wheel'll M'tune- 
Wortd Int KoMgs 

ijs 

1.47 

-0.84 

Bouetead Bhd ... 
Cold Storage...... 

2JS -O.Ol 

a.68 ,0.0* 

'9J- 

6JXJ ' 0.85 
4.64- -DJI 




Fraser ft Weave 

JAPAN 



Haw Par . ........ 

Inchcepe Bhd .. 

2.U iOJtt 
. 2.69 - OM 


Keppel Shipyard 
Malay. Banking . 
Malay Brew . _ 
Multi Purpose. - 

OCBC : 

OUB . 

S< me Darby .. - 
SU+tt St'nuhip 

Straits Trdg. 

UOB 


326 
9.1. 
3.90 
1.81 * 
10.B . 
4.2a 
8.36 
1.73- 
S.SQ 
5.35 


>022 
• 023 


- 0.01 
1 023. 


SOUTH AFRICA 


Nov. 14 


Price -+' or 

R«rU- , 


Abcrcom — 

AEftCI - .. 

Anglo Am Coat^ 

Anglo Am Corp .. 

Anglo Am GoU ., 
Barclays Bank ... 

Bartow Rand 

Buffers .......... .. 

CNA Gallo 

Curne Finance... 

De Beers . ..... 

Driefontsm - - - 

FSGenutd 

Geld Fields S-A .. 
Highwid Steel. .. 
Nedbank — 

OK Bazaars - — 

Protea Hldgs 

Rem brant 

Rep me 3 11.65 

Rustenburg 112 

Sage Htdgs - 6.25 

SA Brews 7Jt 

Smith 'CjG- 28.5 

Tongaat H metis. 9.55 
umsec - 5.45 



+ 0JI 


0^ 


NOTES — Prices on thfa pegs a« as quoted on Hi* 
ivldusl exchanges and an* last traded prices. S Dealings 
pended, xd Ex dividend, xc Ex scrip Issue, w Ex rights. 


Indices 


NEW YORK 


DOW JONES 



H 


wm 


n 


1 ^ 

| Silica OBsnpnH'a 


11 

B 

8 1 

B 

7 | 

«lP 

a 

High | 

Low 

triuUriah 

1254.87 



Eg 


1214.8* 

1272.15 

P<H 

I74J9 

flPN 

1272.15 

PfWQ 

4132 

wa j 

Transport 

Btl.ES 

6SS57 


598.15 


58325 

59531 

PlflJJ 

43*24 

m 

69657 

mm 

1Z23 

wm 

IKOm 

138. aa 

137*9 

13SJ1 

136.59 

136.71 

13JS7 

148.7 

pi/H 

119.48 

m 

163 52 

own 


TretSmral 

iono5-*t 

8888 

7427 


8318 

6498 

6848 

- 

- 

- 

■ 


Mdtoffaid*. 


Nwll 


4.48 


Dm 4 


428 


Da 28 


426 


(YnrAgoAmnM 


521 


STANDARD AND POORS 



19 

11 

n 

m 

n 

n 

i 1983 i 

| SkeaCDBplat'n 



B 

B 

B 

B 

B 

□ 

inn- | 

"A 

lew 

ledunnais 

18759 

187.44 


■ 

18153 


10322 

E2JN 

E3 

10322 

mm 


Compuito 

16657 

16828 



181.76 


17099 

tom 

13134 

Oft] 

17059 

(80/81 

45 

drina 



■OESI 

■ZuEUH 

1 OHIO j 

mmruzzsm 

Ind lii«iatU Aft-. 

us 

3.87 


457 

Ind. P/E Bata, 

1424 

1451 


1851 

Ung Gm Bond Tkld 

1158 

1158 

1 1,J8 

18.18 


N.T 22 AIL COMMON 


BEES MO fAUS 


MONTREAL 


Nov 

14 


<£J5 

«Tt94 


■na 

14 

□ 

□ 

ta 

0 

1083 

Nor 14 

Nwll 

Nov ID 


lew Isaac uadad 

ion 

987 

836 

377 

932 

183 

476 

363 

1081 

923 

646 

413 

- 

■ 

■ 

■ 

44252 

fBSl 

71.70 5*“ 

wmi ESr-j — 

WmBWiJW ►■!■■■■■■! 


Ibv 

11 


43U7 

41335 


Nw 

10 


532J7 

41G+S 


Nor 

9 


03.71 

41125 


TQRONTD CtaQBflV 


ISB3 I 

Mgb 

Low j 



zauzGffl 

BOJW1I 


US. HDICESi CLQSMG YAI2ES. YESTEMJAY S CANAftMl INDICES; LATEST AV«Wfflf 



" Nov. 

Nov. ' 

Nov. 

Nov. : 

1963 


14 

11 

10 

9 

High 

Low 

AUSTRALIA 

All Ord.il/1rflO) 

' 7105 

7125 

7085 

.705.9 

738J ,13/9i 

' .4875 («rli 

Metals A Mims. (l'lfflOi 

618.1 

5225 

6275 

6275 

6W5 i59i 

*H5 14,11 

AUSTRIA 

Credit Aiktien [2/1.52) 

64.11 

' 58.92 

63.B2 

545* 

585 5.91. 

415 iI2r5‘ 

BELGIUM 




.... 


• - _ . 

Belgian SE (SIj12.S5i 

12757 

‘Cl 

12658 

128.44 

134.43 till- 

18B.StV4.il 

DENMARK 

Copenhagen SEfflMrfl*) 

.180.17 

189.73 

IBS 58 

189,98 

20*52.iI3 9> ’ 

wr.oo/.i# i\ 

FRANCE 







CAC General i31;l2rfl2) 

1*25 

■Ci 

142.1 

1405. 

142.8,1* II. 

96.li3.il 

Ind Tendance ijl.12r02j 

.1625 

•Ci 

151.7 

1485 

>52.6114 Li. 

385, Sir . 

GERMANY 







FAZ Aktien iS1-13.5Bi 

3«D.BS'*SI.3E 

5*1.77 

*37.28 

*43.06 <25 IQ, 

24I.88.25.il 

Commerzbank' Dec 199S 

10135 

10155 

. 181,6.1 

10035 

10 17.5 .2* 10. 

I275.<26r1< 

HONG KONG 

Hang-Seng Bank >31 7 64) 

85651 

8**54 

837.27 

666.78 

1102.84 .21 7. 

690.08 *4 I0> 

ITALY 







Banca Comm ftal. U977) 

183.49 

182,76 

183.31 

184.41 

214.93 <21 > 

180.45 v10. li 

JAPAN” 






■ ... •- 

Nikkei Dow 1 Ifi 3-40. 

834052 9M9.6S 9244.24 92S7.W 

956555 1 12 IlL 

7808.18 <26 Hi - . 

Tokyo SE New -4 I 80, 

666.07 

6M.07 

679.98 

662.8* 

690.66 .7 fO. 

61451 «S5h 

NETHERLANDS 

ANP CBS General itfl/Oi 

141.1 

139.3 

1385 

135.7 

144.8 .11 IB, 

lQtt.!i4.l>- 

ANP CSS Induct 1 HUB, 

112.7 

1105 

110.4 

KB5 

1 IB.* 1 ID 10 . 


NORWAY 







Oslo SE <4 1 Bit 

198.74 

138.84 .20059 

18550 

217.60 <10 H> 

39.01 ,4,1). 

II |M I jlP— 






■ —..... . . . 


9?6.08 93550.-92859 

921.45 

M2.B2 .25 S> 

71259 iSrlr 

SOUTH AFRICA 

Cold • IS 681 

■ U, 


7615 


10995 ■ t. Si 

.861'* •I'll* 

Industrial 1 IM 81 

•UI 


BS 6 .I 

■ li' . 

968 J .286. 

7045 «»:«• 

SPAIN 

Madrid SE-3M7.82I 

■C, 

12852 

128.1* 

•Ol 

128 14 Ifi 

8852i 11.^1 • 

1 B 







Jacobson ft p. 1 1 , irifli 

1*10.33 140429 1*04.47 1396.66 

1528.60 >65i 

8 W. 1 I iS. 1 i 

SWITZERLAND 
SwissBankCpn, i31< 13.30, 

350.7 

361.3 

352.9 

3535 

.AM, 

294.4 rAl >. . 1 ‘ 

WORLD 

Capital Inti, f 1-1 70, 

- ■ 

1805 . 

179.1 

I7B.4 

1855 • U) 10i 

... uuiS/ii. 


f«> Sdturady Nov. 12: Japan Nlkke.-Dow fc). TSE fej.; '■ 

__ , Jl1 fd'coa are 100 excepi AustraDa Ail .Ordinary ood Hitatalo— 

500. NYSE All Common — SO; Siondord end _Poors— 40; snd _Tof onto— J 7000; ill . 
last named based on 1975.' t Excluding bonds. I <0Q industrial. 5 *00 Industrials 
plus 4Q utilities, 40 Financials and 20 Transports,- e -Closed. - u Un*v*iiaW*t, 


r 

i 

1 

i 

1 

j 

\ 

L 


Name 


FINANCIAL TIMES SiFBSCRIPTiON RATES 

Please send me details of your subscription rates and bow .10 receive the Hnanciai Tne* ntriarfy 

Position 


Company 


Tet 


'Tehac. 


Address 


Cm out and send to: I 

IN Ml ROPE: Fnonoal Tunes lEuroori Lid.. GuadsnsnaaM 54. D-8DOO Frankfurt am Mam 1. Won Germany - Triapho n s: Ffanhfurt 106 ill 7S980 — TeWrc 4 to 193 ' ' " • ; - ' - ■ 

IN USA: Barbara w»es tuculonon Manager. Ananoai Tanas. 75 RockefaSer PUea, New York, NY IMIS. USA - T a a phona. *88 8300 ■: ./». J. * .' j 


■ - .a riv- A . «- p- . 


•i r j 

!*■ - 


fi'? 

»4 . 


r ^r- . 


:* - 


I r . ■ 

. ■ • > 

• lx-+. 


C 



I 4 • 



5 .. 






■*i. c l' 














































































Financial Times Tuesday November 15 1983 


37 


LONDON STOCK EXCHANGE 


MARKET REPORT 


Fi nanc i a ls actively higher after Akroyd/Mercury talks 

Index up 2.3 more at 727.4 


Account Dealing Dates 
_ Option 

-2352 Last Account 

Dealings Dons Dealings Dav 

Octal Nov 18 Nov II Not 21 
Nov at NOV 23 Dee 5 

9 D«M 

ftta-rtaa 


mg fresh support on the pros- 
pect of reduced inflation and on 
_ . . . considerations. After Fri- 

intense bid and merger specu- day’s sharp advances, quotations 
»twn in the Financial sectors ? a 4® a mixed Showing. Up to i 
featured London stock markets better initially, the shorts 
on the first day of a new trading reacted to show falls of A. 
Account yesterday. Leading before closing with yrrmii gains, 
equities were completely over-. Longer-dated stocks ended with 
Shadowed as buyers showed an mov eme nts of } either way, and 
apparent obsession for shares FT Government Securities 
with a financial Savour. Index, 0.16 down at 83.54. eased 

Early ammunition for the fresh {Qr the first time in five trading 
assault in this area of the market sessions, 
was provided by the 9.30 am .Numberous double-figure gains 
announcement that Akroyd and highlighted the Insurance and 
S ml there, one of the leading Merchant Bank sectors. Eagle 
quoted stockjobbing firms, is in Star resumed their heady rise 
discussions with Mercury Seeuri- t0 dose 20 up at 665p while in- 

lies with a view to the latter restore searched for the next bid 


acquiring a 29.9 per cent stake In 
Akroyd. Dealings in Akroyd's 
shares, which leapt 83 last week, 
were suspended at 5S5p com- 
pared with last Friday's closing 
level of 550p, while shares of 
rival stockjobbers Smith Bros, 
advanced In sympathy. 

Yesterday’s announcement 
comes hard on the heels of last 
week's move by Citicorp of the 
U.S. to buy a. similar stake In 
London stockbrokers Vickers da 
Costa. This sparked off a wave 
of -speculative buying amid a 
revival of the lively debate about 
deregulation of the London 
Stock Exchange which should 
make it mnch earier and attrac- 
tive for outsiders to enter the 
City. Merchant Banks were 
particularly strong. 

Insurances were also outstand- 
ing on takeover speculation. The 
Eagle Star bid situation 
remained the focal point as. 
shares of Eagle Star continued 
to reflect Friday’s announce- 
ment that the rival bids are not 
to be referred to the Monopolies 
Commission. On talks of an 
increased bid of around £7 per 
share from Allianz, E. S. rose . 
further to close at 665p or 90 
above the agreed offer from BAT 
Industries. 

Elsewhere in equities, special 
situation stocks and those tipped 
in the week-end Press provided 
most interest. Meanwhile, as 
widely expected, the Knights- 
bridge-based casino concern, 
Aspinalls, which was oversub- 
scribed more than 55 times, 
established a large premium; 
compared wUh the offer for sale 
price of I15p, the shares opened 
and closed at 163p, having traded 


candidate. Their choices em- 
braced Phoenix, 15 higher at 
338p xd, Commercial Union, 6 
dearer at 186p, and General Acci- 
dent, 13 better at 445p xd. Life 
issues were equally strong with 
Equity and Law 22 higher at 
724p and Peart 19 up at 727p. 
Double-figure rises were also 
scored by Britannic, 432p, Legal 
and General, 502p, and Sun Life, 
580, among others. 

. Subject of a Sunday newspaper 
profile. Schroders jumped 45 to 
660p. while Hambros spurted 13 
to 113p on, a Press view that 
the group could recoup part of 
its Reksten loss through a pend- 
ing new Norwegian flotation. 
HiU Samuel rose 16 to 285p xd 
and Grindlays 5 to 135p. Cattles 
stood out in Hire Purchases with 
a gain of 2i to 34p, after 35p, 
following news that Providence 
Capital Life has a 7 per cent 
stake. Clearing Banks were fea- 
tured by Royal Bank of Scotland, 
up 8 more at 150p. with Bank ef 
Scotland 30 higher at 575p in 
sympathy. Allied Irish revived 
with a rise of S to 150p. 

In first-time dealings in the 
Unlisted Securities Market. 
Michael Page opened and closed 
at 97p compared with the placing . 
price of 90p. Elsewhere. WHaa 
Investment Warrants made a 
quiet debut at 2Sp, but continued 
investment demand took Logic* 
up 5 more to the best yet of 
250p. 

• Among ‘Breweries, South 
London concern Youngs held at 
275p with the non-voting 5 better 
at 170p, today’s interim results 
are expected to show pie-tax 
profits of around £L35m. 


FINANCIAL TIMES STOCK INDICES 
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721.4 

474.5 
4.75 
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84.61 

86.68 

W2.0 

355.6 

4.69 

10.04 

11.95 


Total bargains. 21,236 19,730 18,895 20,100 16,916 18,847 25,784 

Equity turnover £m. — 252.54 274.42 161.16 168,BS 154.68 018,32 

Equity bargains — . 19,431 19,455 12,484 15,848 16,421 21.820 

Shares traded imf).- — 162.1 171.7 86.2 99.2 98.8 149.9 


10 am 724.4. 11 am 72S.9. Noon 7271. 

2pm 727-2. 3 pm 727 3 

Basis 100 GovL Secs. 18/1 ’28. Fixes! Int. 1328. 
Gold Mines 12/1/58. S£ Activity 1974. 

Latest Index 01-246 BOSS. 

MS = 12-Si. 


1 pm 728-9. 
Industrial 1/7,35. 
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S.E. ACTIVITY 


1983 
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played useful gains across the 
board with sentiment given an 
additional boost by the provi- 
sional retail sales Index for 
October. Electrical retailers also 
took up a firmer stance under 
the lead of Dixons, 10 up at 
227p. Comet, annual results ex- 
pected during the present 
Account, were unchanged at 
S20p; the price in recent Issues 
was . incorrect. A newsletter 
recommendation prompted sup- 
port of E. Upton which rose 4 to 
48p. with the A 5 up at 32p. 
Speculators also showed Interest 
in Vantona-VI yell a, 7 better for 
a two-day gain of 12 at 147p, and 
K. O. Boardman. 2 up at 13}. 

Leading Electricals traded 
quietly, but Piessey- managed a 


„ ... „„ — 0 «««- Sporadic features among lead. - , , - 

actively between 155p and 165p. Ins Construction issues included « P®***® *t +24P 

Blue chip industrials passed a Taylor Woodrow, up 10 at 555p. •head of Thursday’s ^ Interim 

Takeover speculation flared in statement. Cable and Wireless, 
K. Glees on, which jumped 10 to 305p, International Signal. 
197p; the preliminary statement 388p. both due to report interim 
Is due on Thursday. W. Leech 
were also wanted and rose 5 to 
73p. Fresh demand, in a thin 
market lifted Wettern Bros. 8 to 
a high for the year of 95p, while 
a tlj^sheet recommendation 
directed interest towards A Sc M 
Hire. 2i up at 25p, after 2fiip. 

-i- U.S. influences ■- <vere largely 
responsible for ' firmness in I Cl. 

12 higher at 592p. but domestic 
support raised Arar-rsharn 6 to 
24Bp. 


quiet session -with potential In- 
vestors seemingly content to 
await the Chancellor’s economic 
statement on Thursday before 
committing fresh funds. How- 
ever. continuing hopes that the 
content of his address will be 
optimistic about tbe outlook for 
UK output and inflation helped 
the leaders to stay firm. 

The .Financial-' Times Indus- 
trial Ordinary Share Index,; down 
0.7 at 10 am, largely 2$ a Result 
of Six of the constituents going 
ex-dividend, rallied to close 2.3 
up at the day’s best of 727.4, its 
highest since August 22. 

Gilt-edged securities met 
profit-taking after last week's 
surge to their highest Levels of 
the year, hut not before attract- 


E. Upton wanted 

Leading Stores again responded 
to investment support and dis- 


results today, improved S and 7 
respectively- Electronic Machine, 
reflecting a tip-sheet recommen- 
dation, advanced 8 to 38p. 

Interest in the Engineering 
sector was confined mainly to 
secondary issues, weekend com- 
ment stimulating demand for 
D. F. Sevan, 3} higher at 15p, 
ML Holdings, 5 to the 1 good at 
245p. and Parkfleld Foundries, a 
couple of pence dearer at 43p. 

3. and H- B. JacVaon encoun- 
tered further support at 62p. up 

4. Elsewhere. Babcock Inter- 
national closed 3 cheaper at 138p 
following the statement clarify- 
ing the company’s position in 
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relation to IBH and Wibau. 

Two Food leaders responded 
sharply to weekend Press com- 
ment, Dee Corporation rising 12 
to 336p and Tate and Lyle the 
same amount to 368p. Patterson 
Jenltt raced up 15 to l83p, after 
185p, as bid speculation intensi- 
fied. Adverse mention lowered 
Son, port ex 3 to 32p. 


Sketch] ey good 


Metal Box. up 10 at 282p on 
renewed demand ahead of next 
week’s interim statement and 
BTR, 9 to the ?ood at 380p ex the 
scrip isue, provided a couple of 
worthwhile movements in the 
Miscellaneous Industrial leaders. 
Cleaning shares were featured 
by a rise of 14 to 412p in 
Sketchley ahead of today’s in- 
terim results. Initial improved 4 
to 474p and Johnson Cleaners 
the same amount to 3l0p. Week- 
end Press mention and confirma- 
tion of Che order worth around 
£450.000 from stockbrokers 
Phillips and Drew promoted a 
gain of 125p to 685d in Consul- 
tants (Computer and Financial). 
Buyers showed fresh interest in 
Hanson . Trust, which DUt on 7 
more to 238o. while BET, reflect- 
ing weekend comment advanced 
15 further to 273p. News of the 
proposed sale of Singer and 
Friedlandei* left European 
Ferries 3 firmer at 8flp, Black 
Arrow rose 5 to 59p ahead of 
Friday’s half-year results. 

The successful detout of 
A spinal! drew attention to 
2™*®®* ,7* v ’ s casino interests and 
the A shares rose 6* to 120p. 

.Newspapers received a flibp 
ftnm revived hopes of a Reuters 
flotation in the New Year and 
Associated touched 361p before 
closing a net 15 higher at 358p. 
while Fleet advanced 3} to 
Advertising agencies 
usually went better with Saalchi 
and Saatchi 15 up at 540p. and 
Geers Gross 6 to the good at 
158p. Hace, firm last week 
following the disposal of a loss- 
making subsidiary and news that 
Mr Michael Clark, on behalf of 
his niece, had acquired almost 17 
per cent of the equity, attracted 
speculative support on rumours 
of asset injections and possible 
boardroom changes and spurted 
to 40p before closing 11 up on 
balance at 36p. 


Properties eased awaitir.? 
Land Securities half-year results 
but hardened later in unison 
with tbe market leader which 
closed the turn better at 339 p, 
after 33Jp. WEPC hardened 3 to 
250p r-ii Trafford Park dosed 
similarly dearer at 154p. Among 
smaller-priced stocks. Berkeley 
and Hay HiU were little changed 
at 10 Jp following the share 
exchange offer from Promotion 
House. 

Textiles attracted steady, if 
selective, support Courtaulds 
were again wanted in front of 
interim results due later this 
month and hardened 3 to a 15*3 
peak of 10Sp. Nottingham Manu- 
facturing. 216p. and Dawson 
International, 157 p. rose S and 5 
respectively. Gains cf 5 were 
also noted for Sirdar. !15p. 
David Dixon, 90p, and Coats 
Pa tons, 82p. the last-mentioned 
still benefiting from a broker’s 
visit. A. J. Worthington rose 5 
to 32p following Press comment. 

After recent strength reflect- 
ing persistent speculation of out- 
side interests taking stakes in 
Stock Exchange member firms, 
stockjobbers Akroyd and 
Smithers touched 605p and were 
standing a net 35 up at 585n 
when dealings were suspended; 
the halt in trading was swiftly 
faliowed by tbe announcement 
that Merrary Securities, the 
parent of merchant bankers S. G. 
Warburg, is negotiating the 
possible ourefaase of a 29.9 per 
cent bolding in Akroyd. Mercery 
closed 28 better at 4S8p, after 
430p. The announcement 
sparked another active business 
in the only other quoted jobber 
Smith Brothers, which improved 
to a new Deak of S2p before 
“tiling 8 dearer on balance at 
7dp. 

Elsewhere in Financials, 
buyers again showed interest in 
Exco International which 
attracted a brisk trade and 
closed 5 up at 573p. Mercantile 
House, buoyed by weekend com- 
ment. added 7 at 36b?. while 
Mills and Allen advanced 10 to 
S40p. 

Leading Oils were inclined 
easier in quiet trading, under- 
lying sentiment not being helped 
by a cautious weekend Press 
article on the sector. Specula- 
tive issues, however, enjoyed yet 
another relatively lively session. 
Atlantic Resources advanced 40 
more to 730p and Aran put on a 
couple of pence to 58 p. press 
mention prompted renewed 
demand for Caledonian, up 30 at 
250p. and Bryson which put on 
15 further to 260p. Columbian 
drilling booes left Eglington 20 
hlgier at 315p, after 325p. 


Randfontein jump 

Recently erratic South African 
Golds provided tbe day’s feature 
in mining markets. Randfontein. 
particularly sensitive to market 
movements in recent days, 
jumped £6| to £83 following 
widespread buying interest in a 
market short of stock. 

Other leading Golds also made 
good progress, albeit in thin 
trading conditions. Vaal Reefs 
moved up £2| to £66f, Harte- 
heest £1? *n £42| and Winkel- 
baak j to £23 i. 

The Gold Mines index rose 4.3 
to 513.7 but bullion remained a 
sluggish market and closed un- 
altered at S382.125 an ounce. 

Among the cheaper-priced 
issues, Wltwatersraod Nigel con- 
tinued to attract considerable 
buying interest, prompted by 
the board room power struggle, 
and added 9 at 154p. 

Financials posted good gains 
across the board. London issues 
were boosted by firm UK equi- 
ties, better base-metal prices and 
the absence of any sizeable 
selling. 

Hampton Areas rose 6 to 193p 
despite adverse comment in the 
weekend Press. 

South African Financials were 


highlighted by “ Arngold." FI* to 
the cood at £69J, and Gencor 
which added J at £1-1; 
"Ars^l" rallied a like amount 
*.ri £13* sficr the recent poor 
resuiif. Middle Wits were pro- 
minent at 935p. up 30p, and Gold 
Fields of South Africa put on i 
to £123. 

Leading Australians turned 
easier after the strong gains in 
recent weeks but a number of 
tbe speculative issues made good 
progress. 

Among the former. Gold Mines 
of Kalgoorlie dipped 10 to 550p 
CRA retreated 6 to 3-Hp and 
North Broken Hill eased 4 to 
l9Sp. Peko-Wallsend ended 2 
cheaper at 358p ex the om>-for- 
six rights issue at A^4J>5 
share: the ’’new" were quoted 
□; 95p premium. Bond Corpora 
tion v.-ere well siipported and 
rose 8 to 7&p. 

In the specu latives. Great 
Victoria Gold edged up It to 
10-p but Ivanhoe Gold fell 2 to 
71 p and Samantha 3 to 40p, the 
last-named following the pro- 
posed one-for-threc rights issue 
at 40 cents (25p>. 

Improved demand for Traded 
Options resulted in 2.703 con- 
tracts struck, comprising 2.195 
calls and 50S nuts. Continued 
takeover speculation among In- 
surances prompted an active 
business in Commercial Union 
in which 362 calls were done. 152 
in the January 160‘s, 7 up at 29p. 
and 191 in the January ISO’s. 4 
better at l2jp. Courtaulds, in 
terim figures due later this 
month, recorded 240 calls. 125 of 
which were struck in the April 
90’s, while Imperial Group 
attracted a useful two-way trade 
with 167 calls and 105 puts trans- 
acted. ICI calls were again 
wanted with the January 6O0*s 
accounting for 115, out of 278. 
and rising 6 to 22p. 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (127) 

MUTISM FUNDS >16) 
CORPORATION LOANS (51 
INT BANK A O'SEAS GOVT STLG ISS <41 
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LOANS (4) 
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BANKS (St 
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DRAPERY ft STORES 151 
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MOTELS (21 
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LEISURE (2) 

MOTORS (21 
NEWSPAPERS (» 
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OU. ft GAS Ml 
OVERSEAS TRADERS (21 

NEW LOWS (10) 
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_ ENGINEERING (11 
BooKon IWm 

INDUSTRIALS (51 
Brunton PUtionirni 
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FRIDAY’S 
ACTIVE STOCKS 

Bised on bargains recorded in Slock 
Eachdngo Official List. 


Stock 

No. ol 
changes 

Frl. 

close 

Day's 

change 

Eagle Star 

44 

t46 

+ 31 

ICI 

21 

580 

+ 2 

Trident TV “A” 

20 

113>* 

+ 1«r 

Aitken Hume ... 

19 

168 

-17 

Akroyd & Sms. 

19 

550 

+49 

Smith Bro* ... 

18 

70 

+ 7 

Celtic Haven ... 

17 

35 

+ 4 

GEC 

16 

210 

+ 6 

Courtaulds 

14 

105 

+ 5 

Racai Elect. ... 

14 

197 

- 7 

Buis Res 

13 

26** 

- 14 

Burnett & Hal. 

13 

1B5 

+ 10 

Cable 8, Wlaas 

13 

300 

+ 10 

Debenhams ... 

13 

140 

+ s 
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“R86KTS” OFFERS 
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F.P. 


— 1312 


9 

61 


SB 

Nil 

_ 

19 12 

1 1pm 

75 

• Nil 

— 

24 l| 

6pm 
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42 Aran Energy 20p . . 
6pm Arrow Chemicals.. 
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•*■ Continental Microwave. 
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5 pm' Ward White... .. . 

63 ' Western Mining Options . 


8K .. .. 

59 +7 

10pm - 1 
3:.pm —I 

25. s 

88 

740 

23pm i- 1 

1 pm 

3pm 
42 . 3 

338 - il 

149 -5 

3 ! ;pm - !« 
13cm -r2 ; a 
112 -4 


HI Kenedy (set day far desBag fru of stamp doty, ft Fig urea 
proa pectin estimate*- d Dividend tste paid or peyaMe oe pan of 
capital: Conor baaed ok dividend on Ml ceptteL 0 Assumed tflwMecd sad 
yield, a Forecast owMend cower based on piarrleoa fan’s aatolnga. FDMdead 
and yield based oc pro s pect u s or other official estimates for 1883. H Dividend 
and yield based os prospectus or othar official e s dmstos tor 18884M. Q Grass. 
1 Cover allaws for coovstslon of ah a res not now ranking tor dhrtdscd or ranking 
only far restricted dividends- • Ftgarse or report swatted. | Placing pries, 
n Pence un less otherwise Indieatad. f issuod by tender. | OSersd to balds rs 
d wdlasty share* S* n ** rights.” •* Issued by wtn cl cspttsHvstirvi 66 Me- 
wtradoeed. TV leaned In eon na e rt on with raorganfsatioo merger nr iskajaver. 
|| I i t tr od action. □ l ea ned to termer prelerence boldats. ■ ADatment hum 
(or taRrPtW). • ProvMoosI nr pertty-peid sOoOw sm tatMn. lb With warrants. 
t Bleerivs Issue price after seno. T Fotmeriy dealt In wider ■ pe dal rule. 
It Dealt In under Rule 1B3 (3). 4 Unlisted Securities Market. ‘Comprising of 
10 Now ordinary plus 1 Series B Warrant. 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
ings ings lion meat 

Nov 7 Nov 18 Feb 9 Feb 20 
Nov 21 Dec 2 Feh23 Mar 5 
Dec 5 Dec 16 Mar 8 Mar 19 
For rate indications see end of 
Share Information Service 
Stocks favoured for the call 


included Helllns, Parkfleld 
Foundries, LCP, Trident TV A, 
London Investment Trust, Com- 
mercial Union, Barmah Oil, 
Dominion International, W. £. 
Norton and Exco International. 
No puis or doubles were 
reported. 


ACTIVE STOCKS 

Above average activity was noted in 
the (allowing stacks yesterday. 

Closing Day's 
Stock price Change 

Aspinail Holdings 163 — - 

Atlantic Res 730 + 40 

Commercial Union ... 186 + 6 

Dee Corporation 336 +12 

Eagle Star 665 + 20 

Gleason (M. J.) 197 +10 

Hanson Trust 238 + 7 

Randlontein Estates ... £83 + 6 s , 

Royal Bk. ol Scotland 150 +8 

Schroders 660 + 45 

Sketchley 412 +14 

Smith Bros 76 +6 


RISES AND FALLS 
YESTERDAY 


British Funds 

Riseo 

34 

Falls Soma 
39 29 

Corpns, Dom. and 
Foreign Bonds ... 

30 

a 

44 

Industrials 

425 

1B7 

807 

Financial and Praps. 

206 

43 

277 

Oils 

37 

17 

61 

Plantations 

2 

2 

16 

Mines 

56 

26 

83 

Others 

93 

27 

55 

Totals 

883 

314 

1.372 
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96 

S ' 

5 

12 

2 
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5.50 

- - 1 
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89 
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2.70 

5 

4.70 

w— ‘ 

- 1 

AKZO C 
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74 

16.60 . 

13 
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• 

- M1J0 
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F.7D 
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12.10 i 

26 

14.90 

21 ; 

17 . M 
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6.00 
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0 

26 ! 

.0.80 : Z 
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2.60 
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4.10 1 
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B 
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- i 

1 
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3.60 

50 
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61 
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1 
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F.65 
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1.10 

33 
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4 , 
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45 
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2.60 
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48 
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17 
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1 
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F.130. 

146 

4.80 ! 

18 

8220 ■ 

10 , 

10 B- 

• HEIN C 

F.140, 

46 

2.40 

4 

4.70 , 



HEIN P 

F.180 

89 

1JO 

1 

3.50 1 



HEIN P 

F.130, 

62 


10 

9 ■ 

— 

j 

HOOO C 

F.35; 

157 

3.70 j 

4 

5J0 t 

— ’ 

— F.37J0 

HOOG C 

F^O, 

116 

1.60 i 

50 

3.30 K 

30 . 

4.30 

HOOG P 

fjs] 

99 

O.BO ! 

16 

i.80 : 

20 


KLM C 

F.180; 

118 112.80 « 

11 

17 , 


- ,F .166.70 1 | 

KLM C 

F.17rt 

17 

2-52 

HU 

12.20 . 

12 , 


KLM O 

F.1B0 

1ZD 

3.70 

- 

- ) 

— | 

- , Z || 

KLM P 

F.130 

46 

1.60 

4 

4.20 i 

- 1 


KLM P 

F.160! 

93 ! 4 : 

40 

7.30 ■ 


- ■ ” 13 

NATH C 

F.ieo 

82 5.80 | 

3 

10 B> 

6 12.00 F.178 | 1 | 

PHIL C 

F.40: 

485 

6.10 

54 

8 . 

22 : 

S.BO ,F.44j80 1 | 

PHIL C 

F.45, 

688 

3.60 ) 

247 

4^0 1 

64 ; 

5.50 „ || 

PHIL C 

F.50 

973 

1.40 ! 

223 

3 i 

117 j 

3-4° » || 

PHIL C 

F.55 


278 

0.70 

252 

1.60 | 

•w 

- < " II 

PHIL p 

F.4C 

i 

980 

1,20 ' 

15 

1.90 1 

27 2.50 1 - I I 

PHIL P 

F-4S 


457 

3 1 

7 

3.30 : 

11 i 

4.70 j „ | | 

PHIL P 

F.50' 

77 

6.20 : 

9 

7 : 

17 . 

8 - I I 

RO 0 

F.iao 


109 

10.10 : 

__ 

_ , 

3 .16.50 F. 136.30 1 1 

RD 0 

F.140 


866 

4.90 , 

15S 

7.70 1 

a— 



RO C 

F.15C 


162 

1.70 A 

30 

3.80 : 




RD P 

F.130 


187 

2.20 

64 

3.40 1 

80 . 

5.60 : _ 

RD P 

F.140 


104 

6 

70 

7.50 : 

6 

10 : +. 

EOE C 

F.14S 


1 

3.60 B 

— 

— 

— j 

- F.145.TB 

EOS C 

F.I5C 


1 

3 

— 

— 1 

— 

PI 

.EOE P 

F.140 


4 

1.40 , 

— 

— ; 

— 1 

— „ 

[ I (TOTAL VOLUME IN 

CONTRACTS: 14.7B8 





Ask 


B = Bfd 

C-Cail 

P— Put 




LONDON TRADED OPTIONS 


Option 


BrlL Petroleum \*426, 
390 t 46 

420 26 

460 i 8 


PUTS 


Jan. I Apr. I July I Jan. I Apr. I July 


t8 

30 

50 


60 

38 

16 


66 

44 

24 


I 

| 40 


ia 

24 

48 


Cons. Goldfields c 

460 

500 

560 

600 

650 


492, 


57 

82 95 

1 14 

23 

35 

36 

55 67 

1 32 

47 

65 

17 

32 — 

1 70 

82 


B 

16 — 

nis 

117 

. 

2 

S — 

P&B 

167 

— 


Courtaulds i*107i 

76 

86 

00 

06 

100 

110 


32 

22 


23 26 I - 




1 — 

1 — 

3 

51 C — 

- 6 

0 10 


Commercial union <* 186 / 

140 i 48 I 50 

160 I 29 I 31 

180 I 12>s I 17 


81 

34 

21 


III 


4 

10 

17 


G.E.C. l-210i 

180 

200 

220 

240 

260 


36 

22 

9 

8 

l 


42 

26 

16 

7 


46 

32 

22 


2 

7 

16 

30 


5 

10 

18 

30 


7 

14 

22 


Grand Met. <-538, 

3 DO 
330 
360 
390 


47 

23 

6 

2 


08 

33 

15 

5 


68 

46 


8 

18 

32 

SB 


I.C.I. (“606; 
420 
460 
500 
550 
600 


1 BO 
140 
104 
58 
22 


104 

64 

32 


74 

42 


2 

3 

3 

2 

22 


9 

22 

38 


30 

46 


Land Securities (*340i 






2 

3 






4 

6 


330 

■ t ■ 



10 

14 


360 

mmm 



29 

33 



Marks A fencer C 

■218) 

1 40 | 

1 46 

1 — 1 

1 5 f 

4 


200 1 

! 21 j 

87 

31 

I 4t: 1 

8 , 

10 

220 1 

I 6 

15 

l 17 1 

l 11 l 

16 1 

l IB 


Shell Transport i-580i 

460 

600 
650 
600 
650 


130 





1 



92 

102 

no 

4 

7 

48 

62 

72 

12 

15 

15 

90 

42 

3b 

46 

5 

10 

— 

74 

82 


12 

22 

54 


CALLS 


PUTS 


Option 

| NOV. | 




trm 

Eg 


(■■472, 

1 57 

1 67 I 

77 | 

1 

R 


460 

18 

1 42 ! 

52 ] 

7 

Wrm 


500 

1 2 , 

1 22 | 

30 | 

30 

1 37 1 

45 

650 

1 1 1 

1 7 I 

14 1 



1 as 


CALLS 


PUTS 


Option 


imperial Group 1*231) 


Feb. I May f Nov. I Feb. 


May 


no 

22 

28 

26 

Ol; 

1 

2 

120 

12 

16 

18 

OS* 

2 h 

4 

130 

3 

81- 

11 if 

2 ‘7 

6 

8 

140 

1 

41- 

61; 

0 

11 

13 


LASMO 



l 3 

18 

I 28 

1 33 

1 40 

47 


1 u® 

10 

13 

I 62 

65 

67 


1 1 


1 7 

| 92 

1 52 

92 


Lon r ho i-96i 


90 

| 71; 

iin 

mr 

1 

WTT 

MW 

100 

1 1 

|m 

■in 

5 

K3 

KR 

110 

J Oi: 

■tHI 

HI 

15 

fin 

*m 


ieo 

72 

75 



1 

3 


200 

62 

56 

61 

2 

2 

2 

220 

32 

37 

43 

2 

5 

6 

240 

12 

25 

32 

3 

13 

16 


Racai ,-1851 


160 

18 

30 

38 1 

1 

6 

IQ 

200 

4 

18 

24 

8> t 

19 

18 

210 

Us 

— 



18 



220 


10 

16 

— 

so 

32 

230 

l>i 

6 

12 

38 

38 

*e 


R.T.Z. 1*579) 

633 

950 

583 

600 

650 

700 

52 

35 

12 

3 

1 

1 

70 

57 

35 

24 

9 

3 

77 

50 

20 

11 

2 

b 

IS 

27 

72 

122 

16 

24 

40 

SO 

77 

125 

35 * 

67 

eo 

125 

Vaal Reefs ,*S100) 
90 

10 is 

171; 

19 is 

1 

5>; 

81’ 

100 

i 

11 

131s 

3 

10 is 

131; 

no 

0! S | 71- 

g 

11 

171; 


120 

Oi. 

4 

61; 

EOli 

22l 2 

241 3 

130 

Oii 3 Is 

4 

30i 2 

33 

33i 2 

140 

Oi, 

Us 

21, 

40 >2 

491! 

43 lj 



XALLS 



*UT5 


Option 

Dec. 

Mar. 

Jun. I 

Dee. 

Mar. 

Jun. 


300 

330 

355 


3B 

16 

3 


SO 

SO 

11 


58 

38 


5 

15 

35 


12 

23 

38 


15 

28 


Bass <*333i 
300 
330 


28 

7 


| 35 | 45 I G 110 I 

I 14 I 26 | 20 j 25 1 


14 

30 


Da Baers <*E?75i 

700 
750 
800 
850 


xao 

120 

136 

12 

23 

25 

68 

B3 

103 

27 

1 42 

52 

40 

64 

68 

47 

68 

80 

13 

33 

— 

BE 

97 

105 


Guest Keeni'lpSj 

1BO 1 - 1 10 | 13 1 — I 

ZOO 1 11 4 1 - 1 35 | 


I *1 


Hanson <*238i 

200 
220 
240 


42 

T9 

, 53 1 

2 

24 

|9 

1 38 I 

6 

13 


1 26 | 

15 


4 

9 

18 


6 

12 

21 


TOSCO i’178i 

160 
180 


24 r 

6 If l 


29 

15 


35 

21 


I >3 I 


10 

17 


Nov. 14. Total Contracts 2.703. Cans 2.1 es. 
’ Underlying security price. 


Puts 60S 




















































































































r-s 



is building. 





*¥» Ln 


: 9: 


LOAN S — continued 


Sock 


Pr « 


Financial 


lQfr;! *6% ;Do lO%pc.UnLn '86. 


/ 


BRITISH FUNDS 


1953 

(*$)> Lfl» , 


Sts* 


Pnee 

£ 


red 

M. i Sal 


*84 

ioi% 

104% 

97 

102 

!T 

102% 

UK 

nb% 

Uftt 


“Shorts*' (Lives up to Five Years) 

Qflil 

5c 

99” 

Wft 

dlOOflTi 

ljllAd‘1 Ti 


» 

IS 

ati 

w 

S- 1 

W 

101 % 

ut; 

81% 

96% 


E»ch 201x1983 
Funfirq '32-&m 

.EaCK ll'-aPC 1984. 
EitfieGuer 14ce. KS*. 
Encti 3«cl»ss 

Tr«sw>iaWl<8g«_ 
lWi3Treasjr/ Urtc 1985.. 
181,‘JEacn. lzpc Cm. *85 .. 
[Treasury 3pc 1*85 


100% 

9t 

BSh 

103*4 

st 

80*4 

9fr. 

* 

80*4 


[Treasury IIHjc 1965.. 
Treas &%BcCnv 


rv "85 ._ 
i£*Ci. 12’*3Cl9aS_ 

I ren. llJ«pc‘» 

reos lOpc Cm 1986 
raasarySgcWfib— 
an. I0%pc Cv’Sb- 
treasury X2pc *86.._ 

rCTSSSI: 

Ejkjl 14pc 1986.. 

Each. 13*4« 1937 — 

(Trial lOtaCmW 
|&cch«6«r 2%pc 1967. 
■E«A 10*jj»cl987 
Flans nq b%pc TSS&TH 

frreas lOpc 1987 

[Treasury 3pc 1987 ._ 


99* Tnaslie 1987...... 

891, TrMswfrVxUS-eW. 
95*3 Exeft ID%pc -83 

59.; ti*m <*%* eves uww 

75*4 Transport 3pc "78-S8 
90% (Treas. 9%pc ’88 


+% 

-i 


+% 


US*, 

103 

83*4 

USV 

ion 

93*. 

105** 

83 

103 

114% 

1M 

110*, 

lib 

113 s , 

79% 

120*4 

125% 

117% 

U3% 

94% 

llF 
85% 
101 % 
1 16% 
125% 
93% 
133% 
121 *,: 
70 

123% 

103% 

9: 

131% 

& 


112 % 

109% 

100*2 

86% 

98 

61*2 

S8*. 

106*, 

110 

83% 

121 % 

104% 

58 

107 

INK 

120-4 
69*; ... 
124*. m 


[Treasury 141, 


Five to Fifteen Years 

105% 


95% Treajmyll**icl5a9.d 
94% *Tmas lOljpc 1989 — 
£x* 10 k JW cqwH 
76 Treasury 5pc ’86-89.. 
103 Treasury ZJor V>90tt~ 
100% Eteft.lZ%pc 1990. .. 

86% Trt9U76%K'S7-‘*£t 

97 Treasury U%SK 1991- 
74% Fimfim5%pCSr..9L»l 
95% E*th. 3 lot 1991— 

102 Treasury 12%cc-92» J 
88% Treasure. lOpc 1992. 

98*2 Each. l2*4pc "92 

106*2 Exchequer 13%pc ’92- 
101% Treasury 12*.*oc'93$$J 
Tl FurnSroj 6oc 1993++ , 
110*2 Treaany 13%pc 199Jfd 


■9»« 
jtW 
Emil 12%$>e 1994. _ 


Eiche*n+ 199*| 


(Treasury 9pe ... 


[Treasury 12pc 

|Gas3pc "90 95 

Eject*. lCKdX 1995 _ 
Treasury 12 *jK l 954t- 

Treas. 14pcH6 , 

Treasury %* " 0 2.'%^1 
Treasury 15*4i* 96S?. 
Eacwater 15%se ‘‘JtSt. 
ficoenuuon ,t£ 19gb-9b 
Treasury 15%oc “97 tt- 
E«6e<luerl0*«!997i 
(Treasury &%pcl997*!. 
Eic.t 15ecl997...._. 
{TrMuy 6%* "95«8j; . 
re®. lSljpc 9&S- 


A 

109% 

90%>d 

108 

81% 

10£d 

114 

130 

109% 

US*. 
11J12 
78*4 
1U*2S* 
124% 
116% 
112 % 
92*;rt 
111 
64% 
101 % 
113% c! 
124-% 
»% 
129*2 
U7*j* 

122 % 

103% 

91% 

1^** 

7^4 

135% 


-% 


-% 


Over Fifteen Years 


114*2 

& 

8Si 

120 % 

116%' 

130 

113% 

50% 

122% 

8& 

129% 

65*2 

87%* 

122 % 


42 

47% 

32 


101 Each. 12ne 1998. 

86% Trejury4%pcl4043. 

103% Erch. 12%pc 1999 

92*4 TreasmY 10*?oc 1999_ 
|106 Treas. t3pc 2000 _. 
113% Tneas. 14pe 9M1 _ 

99% Eich 12pc "99-02 

111 Treas lSicZOOCMD. 
99% T^asary ll*2pc TU-04 
43*2 Fweang3*2pc -994)4 
10W; Treasury 12%pc -0JO5 
77% Treasury SBcfe-ObttJ 
99 Treasury n*tfc 03-07, 
115 Treas. 13%fX *04-08. 
53% Treasury S%* tB-12ft. 
71% Treasuy 7%pc '12-1S& . 
106% Each. 12pc 13-‘17 - 


Undated 

35% [Carnots 4(jc 

31% War Loan 3*^**^- — 

37% Cow. 5*2$* ‘El Aft. „ 

28% Treasury 3pc 66 Ah _ 

22% Consds 2*zpc 

22% (Treasury 2*2$* 


110*4x4 

124d 

1153* 

129% 

•a 

117 

% 

8S% 

319*201 


42% 

30% 

25*4 

25*2 


534 
1139 
1367 
310 
1173 
14.29 
1168 
3.19 
1124 
890 
1181 
1143 
9.74 
338 
1038 
11.63 
8 HI 

18.98 
12.93 
12.45 
1DJH 
3.01 
UL53 
7.1S 
1019 
363 
1154 
a 46 
1053 
10.00 
378 
992 


u.n 
1061 
ID .31 
6.11 
1X87 
1X65 
9.04 
1X31 
7.13 
miB 
1160 
10X4 
1X44 
1X37 
1X44 
772 
1177 
1X91 
1X70 
1X38 
972 
1X19 
4-65 
1048 
1X25 
1X64 
9.76 
ZX82 
1X28 
431 
1123 
10.42 
9.74 
1X64 
882 
1158 


1082 
9.97 
1053 
1835 
1086 
1X27 
10 72 
1X01 
1035 
7.08 
1048 
941 
1037 
1061 
on 

937 

9.97 


998 

955 

766 

9J6 

982 

992 


900 
830 
920 
8.44 
930 
9.96 
775 
735 
9.06 
975 
1034 
in « 
8.69 
7.95 
10.82 
1849 
10 03 
734 
10.65 
10.74 
20.04 
832 
1059 
9.62 
1061 
8.67 
lOl 72 

10 23 
1059 
10.44 
844 
10.61 


1082 

10.76 

10.71 

983 

2082 

1087 

1030 
10.93 

9.45 

18.73 
10.86 
10.41 
10.95 
1X01 

10.91 
953 

10.95 

10.92 
1098 
10.91 
10.14 
1084 

7.72 

1056 

10.74 

10.93 

1031 
1094 
io.be 

652 

10.65 

1037 

10.13 

10.91 

9.83 

10.85 


1053 
10.10 
1051 
1031 
10.46 
10.68 
10.41 

1054 
MT4 

8.88 

MSI 

9.63 

1035 

1027 

9.18 

9.47 

9.87 


Index-Linked 


.106 

111% 

98 

103% 

104 

107% 

104% 

109% 

100 % 

60’ 


fTreas.2pcl.l- *88— 104 -% 

Do. 2pcl. 106%+% 

Da 2*2$* Cm -99 _ 98 l+% 

Do. 2%pc I .L20O1. 98%[+% 

Da 2*jpc 1.L 2003. 97a 

Da2oc l.L. 2006 — 101% 

Do 2*S* l.L 2009. 96%d 
Da2*2$* l.L 29 XL. 102% 

DoZ*sicl L2016.. 94 

*, w , Do 2*sc lLar»£fctafl 60,%. 

Prospeejre real rm ln um jn rate on t+ojec-jd mHabon el 
til 10^« and 12 J 7% 


99% 

99% 

91lj 

93% 

91% 

94% 

91% 

97 

88** 

60 


ai 

234 

308 

261 

294 

292 

286 

216 

284 

280 

279 


,% 

32S 

275 

3.07 

3 

296 

296 

293 

288 

206 


130 

99*4 

107%, 

108 

106% 

108% 

102 ** 

97*; 

109% 

97% 

105*; 

115*2 


101 

103% 

U)5%! 

100 % 

a 

is 

47t 

97*1 

84% 

az% 

06% 

103 


I NT. BANK AND O'SEAS 
liQVT. STERL! 

102*2 (Australia 13*^c 2010 J 


as 

103*2 

90% 

R- 

77^ 

104% 

91% 

101 % 

95 


iEvs Ms & Upc la MQ2_ 
'Pirdand 14%pc Ln 1956 
In- An D*» Bk 1P« 2B^ 
Int. Bank 13*^*3986 . . 

Da KpcLn 1987 ._. 
Mtysul2*4pcLnm 

Men lWapc 2008 

fi-Z. 14%pe 1967 

Da 11*4x2008 

Sereden l^zPC 1986 

Da 13%pc LnZOlO 


NG ISSUE! 

139*3 

*1 

1X69 

99% 


1X26 

107*’ 

& 

1149 

IDS 

1207 

Wtad 


12.74 

10S% 


1X94 

102*3 

-% 

1X99 

97 

-% 

17 63 

109% 


130b 

T& 

+% 

1X54 

1287 

I15* a 

*% 

1X13 


CORPORATION LOANS 


97 

99*4 
101*2 

107*2 

97 

27% 

23*4 

IDO 


IBaUill%ncl985__ 
Eirrn'haai 12*aK 1985. 
[Burnley 13pcl98f7 ... 
teanhH llpc 19B6.._. 
%L.C. 13%j* 1984... 

Da b>*$* 90-92 

|Hertsb%pC 198M7. 
|Xeeds 13*2$* 20O6 _. 
Livervoal 9%pc *80-84 . 
I D. 3*2$* Irted. 

ILan Com 9%nc W-IS . 
LCC 5*^* -82-a4.„.. 

Do5*a* "85-87 

Do6%$* -88-90 

Do.3pe-20Alt...-. 

SMderlandlZ*#Cl98a. 


101 

+% 

1114 

103% 


1X11 

105*2* 

-r% 

+% 

12J2 

10.97 

Wt? 

+% 

8.68 

87% 

+% 

7.69 

1X7% 

+% 

1XM 

10O%>d 

971 

29% 


1213 

97% 


9.46 

97% 


X65 

84% 

+ % 

649 

82% 

+% 

839 

25ol 


1207 

10Z* 2 

♦ % 

1X95 


COMMONWEALTH AND 
AFRICAN LOANS 


84 

.94% 

181 

86 

57 

395 


74% 

88% 

l2 fS 

44 

[321 


N3L 7%pc 1988-92 - 
Da 7*2$* “33-36 — 
S. Rtad. 2Jj$* Non-Ass 
Do. 3*2PCE0-SS AesW 
Do. 4%pe 37-98 Asstd. 
ZWrtsalJwrficJHQOCpa) 


LOANS 

Public Board and 


84 

+% 

8191 

94% 

+% 

611 

180 


— 

82 


409 

64 


8.43 

340 


— 


Ind. 


77* 2 I 71% (Agric. ML 5PC-59-89) 
37 t 31% |(Wet. Wlr. 3pc 'B‘ — | 


74t 2 | . ... 
37 |+% 


658 | 

823 


1X59 

1X31 

10.90 

1201 

10.63 

10.94 

1X53 

1752 

1X05 

1X58 

10.73 

1206 


10.66 

1016 

1X09 

1088 

9.69 

1009 

10.79 

1X45 

8.97 

1056 

946 

1072 

1093 

969 


1056 

1X21 


14.90 

M29 


1X72 

10.98 


104 |W. 
:m-. 07:. 
107:,l 91-- 


8!:. ! 

FS% 

w-.-l 

871; I 


1CQ% 

lOQii: 

100* 

wu, 

100 V 
100% 
100 % 
100% 
100*2 
100 % 


Do llpc UnsLn 
Or U’rfc U"! la- 

Ifc. tin. La 11 

• —2 i 3a 7 ,#e A On '' 
TO*; l 

80% Do 9°»A-91-‘94. 

Do 6%pcLn. "92-97 | 


*uv It 

MOt 


72,'. | 


98 
99% 

99 
ZOO 
99 
IW, 
99*2 
99% 
991, 
49% 
99% 


1 96dl 

&5Z 

103 

+% 

1DU 

a 103*, 

*'! 

1X07 

3( 104 


1X00 

a ion. 


IX Bb 

3 785 

A 

9.74 

: 78 

-*% 

953 

58*2 

*% 

1036 

1 87*2 

+% 

1046 


ioo\yioo% 




Building Societies 

N'unde 9%pc 28 11 83 
Do. 11 *«$k 19 12H3.. 
Da.llTsx23.X84. 

Os. 12 Vc 13-284. 

Do. 11%** 195,84 . 

Db.11%bc9A84_ 

Do 10’’.“% 304.64. 

Do lota, 296/84- 
Da. lOW 18.684 . 

Oo. 105 k 9.7.84 iw>2 
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NOTES 


Urtess Mherwise Mkteed. prices and iwt dMtews are to pence ate 
deoandratwin are 25p. Estkaued priceteandnto ratios and coven are 
laud ox latest ante raports ate atnuxxs an£ when possUe, are 
raeated on t»H -yearly Ham. P/Es ara rataarted on vet" 
dMOflattan teslt, oi ri ng s per start hr rip onn xi x ted on grant after 
taxation and u mtetoved ACT ritwrr a op irawe ; hr x etatad fta«es 
Wtieote 10 par cert or mora dMerener 0 nlnwnl ox ”118" 
dwtrawalon. Coicn ara bated On ■ynarinun" d h tetan du m tots 
riwn 9 ms owtoete caw to praftt after taottai\ eachatiop 
•jceptional profkukorit bat kteriting e stim ated XJtertOfoHtettaOte 
ACT. Vlctds ara Cased ox iriddte pricey are vos^ adkated to ACT xf 
30 per cant and aBaw far vrtue at drOarad dbWfluUon and rigfcts. 

• “ftp - Stock. 

* Htatnate Lows awrtoti thus taxe ban abated to allow tor riglts 
bsxn lor cash 

1 Interim since Increased or rtsuned. 

t Iriartte Mnca irtwri, passed Or daftrrM. 

tt Principal ate tamest tas-free ■ nomesidnei on appNotitaA. 

9 FHbirrs Or report awaited. 

V Mm offlciaUy UK Listed: daallaas permuted wider Rrie 16X4)(aX 
4 USM; not Ibted oaGtocfc Eatewngc are! campxig nossiteected la 
Steae dcfpee of rafldbttaa as I toad seomtics. 
a Draft ta amter Ride 163CJ). 

P Price at time of HCpaistars 

4 Indicated dMdcnd after pandtao scrip and/or rights Ina: cover 
rotates to provtois dividend or forec as t.' 

4 Merger Nd or reorgwiisaiioa la mpesS. 

4 Mot co n taaraM e - 

4 Same interim : redrited final andAir reduced eantiags tartaaed. 

6 Forecast dividend: cnrT on earrings ipdated by tuact Inronm 


t Cover allows for ca n ters Io n of stares taw awr rated?* tar tf tak hi m i l 
or rartdng only for restricted dMdereL 
R Cover does rat allow lor itareswbldi nay rtsa rawklardMifrad at 
a tuba* date. No P/E ratio uuteir pravktod. 

II No par urtue. 

B.Pr, Belgian Fronts. Fr. French Fraws. ft Yield based on 
assunoUM Truuay BW fetie ttbys Mteaiteed ia«ll natiatty ol ctodc. 
a Taa free, b F>terei baste on prospectus » otter ofHckri ntimate. 
e Cents, d DMdcnd rate part or payable an part of capital, cover 
haste on dMdeod on toll capital, a RedcteptkM yieM. f Flat yield. 
gAsssnMddhMendaitayicW.b Assumed dividend and ytekt after scrip 
tout- > Ptatort* tirttek oplra lOwtav h Ktagte m Irtertat UMwr ttart 
pmtaui total, a Mghte Hsue pmaHnO g Earrings based ae Orel tatabry 
ftptevs. t Dtefetead ate ytefd estate* a special paymeri. t ladkated 
diddenft caver relates to peevkuo <flvkten£ P/E ratio haste on Inert 
aante earrings, a Forecast dhitdrte: rover baste on preetaw year's 
eta rings. » Srt*a to tool tax a OhMete cover ta enes of ICO 
times, y DMdeod ate yield based on merger terms, t Dividend and 
yield tadade a special payments Cover does not apply to special 
payiaert. A Net Arldeod and yiehf. ■ Preference dMdeod passed or 
deferred. C Carodtao. D h*ur price. E Mtaknun trader price. 
F HMOendateyteto baste oapreapecaa or other Oft Kill esti ma tes for 
1993-84. G Am irate d h tidend ate yktid after panting scrip ate/or 
rights Issue. H DMdeteateyleMtsHeaiMipragiectto or other efftaal 
estimates far 1964. K Hgores taste on prespeam or ether official 
estkaetes lor 19B243. M DMdete and yield bawd on prttpecfca or 
otter Official rsUmates tar 1983. H Dhteend ate yieM based on 
Prospectus or Other official estimates far 198263. P Figures based on 
prospectus Or other official estimates for 1903. * fato*.T Figures 
assumed. Z DMdete total u oat e, 

AbOmiaUoos: rt cm dhteead; to r> 1 trip Issue; to rv rigMs; a n 
an; rt ex ao real dtorftteiea. 


REGIONAL AND IRISH 
STOCKS 

Thr fatiowmg 11 a wieciion o> regfanto ate Irish stocks, the fatter being 
quitte In IrUi rorrercy. 
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M.E.I 

NaL wesLBoah 

P 40 DM. 

Ftruey 
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Reed laid 

Seats 

t tunzzzz 

Thom EMI 

Tnottause 

Toner AtinraU 

Unilever— 


litd. Drapery 


— —a a rilm 

wrawonn nw. 


Eiei 


Brit Late 

Cao. Cmraies . 

Late Sac. 

MEPC 

Paachry 

Samuel Props.—! 
To-otCRy. 



Charter Com. — | 28 1 
Cam- Gold. 

Lotetta— . 

Rio T. zinc. 


A selection of Option traded is ghmi an uk 
L aodon Stock Enhange Report ^ 


‘Recent Issues" and “RlgliH" Page 39 


TMi senrioe i* mBUtie ta every Company dealt la oh Stock 
EieImvh throughout flw UoKfet Kingdom for > fee of C70Q 
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Atlanta Unit Trust Managers Ltd 

I Founders Ct. Lothbury. EC2. 01-BOD 0664 

JJPAFarEati 46 9, S0.5 1.0 

Baillia. Crtiard and Co Ltd 

3 Glen fin las St. Edinburgh. 031-225 2581 
JaoI.NovS 140 3 147.7 .... 0 34 

fe^;VS v i 2 s i?3:I pf:! :::: ^ 

1 Next dealing day. 

■Unauthorised. 

Equity & Law Un Tst Mngrs (a) (b) (cl 
Ameraham Rd. High Wycombe. 0494 33377 
Euro Tst Acc 61.1 65.6 + 0.4 2.06 

Robert Fleming & Co Lid 
0 Crosby Square. EC3A SAN. 01-63B 5858 
AmEiFd* E2S7.S3 263.31 .... 0.39 

JapEiFd' £159 S>5 164.65 . ... _1.16 

Not suMcrlellon day Nov 1 1983. 
•Fleming American Property Unit Trust. 
Latest Issue price il 5M 11 U5S1 0.621. 
Units arc issued on Feb 15. Mav. Aug, not. 

■Fleming Property Uni: Trust. 

Latest Issue price <29 9.' f_2.0?0. 

Unlts ara issued on Marcn 25. June 24. 

Sept 29 & Dec 25. 

■Unauthorised. 

Guardian Royal Ex Unit.Mngra Ltd (a) 
Royal Exchange EC3V 3LS. 01-638 2020 
Gilt & Fixed 117 1 121 .7 4-0 5 9.57 

Growth Eq 102 4 110 2 4 15 2.48 

Guarani II 186.6 193.S +2.1 3.28 

Nih Amer ,94.7 101 9»d t 1.3 1.84 

Pacific 103.8 1117xd -0.5 0.38 

Prop Shares 103 9 111.0 -0.1 2.07 

Smaller Cos 107.0 115.1x0 +0 6 2.09 

H.B.L. Unit Trust Mngrs Ltd (a) (c) (gi 
rentier NT Admin. 5 Rayleigh Rd. Hutto”. 
Brentwood. Ewex. 0277 -227300 

SmllrCosTst 52.4 S5.Z —0.4 4.28 

Ntn Amer 48.1 50.6«d -0 3 1.56 

Japan Far Tst 53.2 56.0x0 — 0.3 1 .30 

F.T. CROSSWORD 
PUZZLE No. 5,269 

ACROSS 

1 Open it as possibly you’ll 
find clay material (S) 

5 At home, apprentice sets 
help to make type of table 
16) 

10 Morning drink unopened for 
chieftain (5) 

II Supreme ruler put a Roman 
out 1.9) 

12 Feel depressed on return to 
Earth? 1 5-4) 

13 Curse Cornish auditor (5) 

14 Girl accepts gin cocktail as 
a token (6) 

15 Ugandan thrown into River 
Test 17) 

18 It could be tense now (7) 

20 Talkative for nearly sixty 

(6) 

22 Officers have a drink (5) 

24 Discount included for a 
good-for-nothing (9) 

25 Russian moderate not seen 
after Halloween? (9) 

26 His love for Hera caused 
him to spin.' (5) 

27 Way beams show up waifs 

(6) 

28 Court opinion perhaps (S) 

DOWN 

1 Song about worker retiring 
(0) 

2 There’s bias — insurance 
claim could be settled with- 
out it (9) 

3 Go nearby the barn rebuilt 
bv Jane Austen <10. 5) 

4 Mark horns up with lubricant 
used in garden <7) 

6 He makes a study of Mans 

species (IS) 

7 Entertain with article on 
Clio for example (5) 


Scanolnvn Til 48.4 50.9 — 1.47 

Hexagon Services Ltd 
4 Gt St Helen., London EC4P 3EP. 

0708 45322 

Au«i*fn 107 2 112.9 .... 2 50 

Brown C4D 80 9 85.2 0.62 

ttrewn Jnl 74.8 78.8 .... 3.99 

Canada Grw 107.5 115 6 0 98 

Lawson Fund Managers Ltd (a) (c) ih- 
43 Charlotte So. Edlnbgh 2. 031-225 6001 
Cnjr.it Si Fd S5.6 57.6 —3.1 4.5 

Pen 5nr Fq ;3 6 14 o .... la 

Aust A Pac 8.1 9 0 .... 0.6 

Hi oh Y. eld 19.2 21.7*0 .... 11.00 

Da Actum 20 6 21 - I«a — II OO 

London & Manchester (Tst Mgml) Ltd 

72-80 Gatehouse Rd. Aylesbury. 

0296 5941 

Gen Tst 25.0 

wir.M Unit Managers Ltd 
MGM House, Hcene Road. Worthing- 

01-623 8211 

High Inc 126.3 135.8 -rl.7 6 72 

« keeum Uts) 132 2 142 2 t 1 a 6.72 

K Oro*lh 120 4 1 29.5 +1.0 3 29 

(ACClim Uhl 121.9 131.1 4-1.0 3.29 

MLA Unit Trust Management Ltd 
Old Queen St. SW1 A 9JG 01 -222 8576 

MLA UIS 186.4 19S.6 2.74 

MLA lln 28-0 29.3 .... 0 85 

The Money Market Trust 
63 Qn victoria St. EC4N 4ST. 01-236 0952 
7 Day Funa — — .... 8 92 

Call Fund — . ... 8.84 

■ Unauthorised ^Sterling Deposit Fund. 
Scottish unit Managers Ltd 
29 Charlotte 5e. Edinburgh. 031-226 4372 
Paclnc Fund 25.3 27.4 —0.1 0.30 

Wane Growth 23.3 25 2nd — q.2 2.37 

NIK Amy 24.1 26.1 —0.1 0 37 

Income F and 24.1 Z6.lxd +0.2 4.86 


Act! bonds Investment Fund SA 

37 rue Notre Dame. Luxcmb'ru. Tel 47971 

Ac:>t»nds In — >1 9.8S .... — 

Alliance Capital Management Ind Inc 
62(63 Queen 5l. Lendcn EC4. 01-348 8881 
Alliance International Dollar RmariCS 
Distribution Nov 1-6 CO. 0013971 

10.8/ %J 

Heal'hCrNov9 XB.SO .... 

T«hnologrN»9 520.51 .... 

QuJserNov? 345.54 .... 

Arias Fund Managers Limited 

PO Box 284. Si He her. Jersey. 0S34 72177 

SlerlingFixcdlnt 10.50 10.61 — 

Bamford Brandt Guernsey Mngt Ltd 
PO Box 71. St Peter Port. Guerrnev^ ^ 

TochiComs £7.65 8.12 .... — 

In'.GrOrrth 516.52 17.32 .... — 

Brown Shipley St Co (Jersey) Ltd 
PO Eox 583. St Heller. Jersey. 0534 74777 
StlgCapital £16.46 16.47 —0.02 — 

Ini Currency £1.08 1.14 .... — 

Ini Bond Inc SI 0.34 10.89 .... 

IMBondAcC 510.34 10.39 .... — 


Commodity Advisory Svcs (loM) Ltd 

_ 48 ArtiM Sr. Douglas. loM. 0624-20845 

*W> ComAFFAc 84 87.74 .... — 

— ComOFFO 84.23 87.64 .... — 

— Next dealing date Oct 3. 

Citibank (Cl) Ltd "Citihinds" 

77 Channel Is Transatlantic Inv Funds Ltd 

— Green St. St Holier. 0534-70334 

U.S. SFd SI 0.377 +0.0002 • — 

£ Sterling Fd £5.188 + 0.002 

. SwFrancFd 5wFr2CJ10a .... — 

•41 jap Yen Fd V2.044.803 +0J283 

— Deuuchmk Fd DM20.308 — O.OOZ — 

— Managed Fd 510.138 +0.003 — 

Cl II care pd S9.390 .... — 

Dunvaer Ltd 

11 PO Box 887, Grand Cayman. 

NAV 51 63.20 .... «— 

— EEC Trust Company (Jersey) Ltd 


Manufacturers Hanover Geofunda 
PO Box 92. St Peter Port. Goerirav. 

0481 

LA Inc J104.9J lOS. 15 

LTACCf 5126.60 126. Bb 

MIT Inc St 1C.9B 111.5S .... 

MITAcCf 5126.43 127.07 .... 

Geofand International Resenres Ltd 


— Swiss Franc SwFr2D.172 + 0.001 


— Managed Fend 410.281 +0.003 

Marine Midi * nd (Cl) Ltd 


CAL Investments (loM) Ltd 

16 St Georges St Douglas loM. 0624 20231 

CALCSC* 83.6 B8 0 -0.1 

CAL Metals 94.6 99.6 —041 — 

CAL Sllv ■ * 220.7 234.5 +1.1 — 

CAL Old-- 85.9 93.6 -0.1 

CAL Conner* * - — - — . . . . — 

cal Alum- • era 92.4-1.3 — 

■Dealing ajvs every Monday. 

"-Dealings dally. 


1-3 Sealo St. St Heller. Jersey. 0534-36331 
L5S Dep Sh t'A 1-2985 +0-0011 8.89 


__ _ 1-2985 +0.0011 8.S9 

DO D IS* 1.0166 t 0.0009 8.89 

Med Cur Sh't'B 1.133B+ 0 0001 7.39 

Do Di5t 0.9452 + 0.0037 7.39 

Eurobd Lng Tm 23.54 .... 1 2.26 

Fidelity International 

9 Bond Sc St Heller, jersey. 0534-71696 
D'lers 33201. PO Box G70, Hamilton. BnuM 
Ollrs<CSTst 107.08 +0.06 8.92 

AmVI*3f 102.75 3.00 

AMVICm* 53.52 .... — 

i Prices at Oct 31 . 

First Gold & Meta's Trust PLC 

60 St James’s SL London SWI.^^ ^ 

Fl/Sf Gold 8.24 — 

Forbes Securities Management Co 

PO Box 887. Grand Cayman, BWI. „ 



Gold Inc 
Gold Acc 
Dollar Inc 


57.71 8.12 

58.95 B30xd 


dlllllilllJIIB! 


Framllngton Overseas Fund Mngt Ltd 

PO Box 71. St Peter Port. Guernsey^ 2e54l 

O'seasAGtn 49 J £2Jtxd 4.00 

O'seas&Glh S7J.5 77-6*d 4.00 

GRE International Invest Mngt Ltd 

K l Box 194, St Helier. Jersey. 0554 27441 
anCurFd — £10.23 -0.01 — 

Grieve aon Mgmt (Cl) — Barrington Fund 
30 Bath St. St Heller. Jersey. 0534-751 51 
fntlncNovI 0 94.2 98.3xd .... 5.22 

Grindlay Henderson Mngt Ltd 

PO Sox .414. St Heller. . Jersey. 0534-74248 

Mgd Fd £10 4488 10.9712 + 0.0022 

Mod Acc £9.9105 10.4060 - 0.0019 

StlgFd — £10.360 + 0.0027 

Slid Acc £10-2728 +0.0026 

U-5. SFd — S2D.fi! 40 +0.0052 

U3. 5 Acc _ MO. 5479 — O.ODSZ 

DM Acc DM50.6214 +0.0076 

SwFrAcc S*»Fr50.S2S6 +0.0059 

Ven Ace — YB.084 

Guinness Mahon Int Fund (Guernsey) 

PO Sox IBB. St Peter Port, Guernsey. - 

. 0481 23506 

Currency Deposit Sharw . 

Ooliar 320-214 +0.005 — 

Sterling £10 097 +0.002 — 

Ven . Y5.029.£67 + 0.649 

Deutschmark DM50.242 + 8 006 

Swiss Franc SwFr40.088 +0.002 — 

IGF Management Services Inc 


S initially does every' trainee 
make mistake? Boy dis- 
couraged (8) 

9 First gardener has scope at 
farm (6) 

16 Copy restriction hasn't com- 
menced (9) 

17 Gamble and promise to pay 
— it's plausibly deceptive (S) 

19 Little Dickensian gsts 
changed — it’s extremely hot 
( 6 ) 

20 Church-warden, abstainer on 
the last tube (7) 

21 Irishman goes to church 
sitting <G) 

23 To some extent Hecate 
refused to provide (5) 


Queens Hie. Don Rd. St Hehcr. 0534 71460 
Intvrcurmcy SI .043.729 .... — - 

Mnxt sub day NOT 17. 

Samuel Montagu London Agonta 
1 14 Old Broad St. EC2. 01 -626 3434 

ApNorlO SF 87.55 95.00 1.43 

JpSplS HKS39.ro 42.99 .... 0.13 

llTGoAJi ^1 7.82 19.17 1.3S 

J»yFdOc28 —1*3.47 14.91 

MODtERNF SIO.37 10.97 .... 

U.S. FIF 59.65 10.16 

Nat Westminster J array Fd Mngrs Ltd 
23/25 Broad SL St Heller. Jersey. 

0S34 70041 

Cooa tv Bank Currency Fond Ltd Cx> 

DoUxreiajy S20.B576 —0.004+ 

sterling dam _ £10.4277 + 0.0024 — 
D-mark d DM50.9S2S + 0.01 1 9 

f utchGalldr . DFtsO S7PS +0.0063 — 

iprtncl YS. 134.31 11 +1.30BB — 

Norcap Fund Managers (Bermuda) Ur 1 
Bank ol Be nw Building. Bermuda. _ 

809 29 5400 

Amer Tst S9.S3 9.88 — 

Perpetual UT Manager* (Jersey) Ltd 
PO Box 4 59. St Heller, J4TWT. 0534 74S17 
Qtfshr Gr 51.105 1.16 — 

Rothschild Asset Management (ci) 

St Julian’s Ct, St p«iar Port. Guernsey, 

0481 20741 

Bel Francs BFrB?0.73 +0.18 7.S9 

Canadians CVS 7. 49 +0.005 7.84 

D- Marti _ DM51 -335 + O.DOS 4.60 

DutchGutWvr DF1SD.905 + 0.00 5 4.72 

French Franc FFr167. BB +0 06 11.20 

Italian Lire L38.146 +16 14.75 

Jap Yen Y6.362.96 +0 94 5.31 

Singapore S S&64.9S +0 015 8.16 

£ S ta rting £14.642 + 0.003 8.32 

5wlSl Franc Sy»Fr4B.203 + 0.00 s 1.94 

U.S. S 530.01 + 0.01 8.67 

QC Intenwtiojiat Resenes Ltd 

For oth «rR ot tedi n d^osSnorr Funds see 
OSsbote and Ot snm sc cU en. 

Schroder Mngt Services (Jersey) Ltd 
PO Bax 195. St Haller. Jersey. 0534 Z7561 
Sehmdar Money Panda Ltd 

Sterling £14.2852 — 

U.S. Dollar 126.7368 .... 1 

D-Mark DM51 .6766 .... , 

Swill Fr SwFrSI .2667 — ! 

J. Henry Schroder Wagg ft Co Ltd 
120 ChMKlde. IC2. M 01-382 6000 

NalexAThNOv? 352.56 .... — 

Standard Chartered Off Money Mia Fd 

S PO Box 1 22. St HaKar, jersev. 0534 74454 
ertmg 1C- 7475 +0.0023 8.68 , 

,S. Dollar 20.2889 +0.0048 B.39 


Capital Ufe Assurance 
24 LudRato Hill. London EC4P 48D 
Key Inv fd — — .... — 

PacamkrlnvFil — — .... — 

Enuity Fd 95 .D 100.0 .... — 

Fxd Int Fd 95.0 1 00-0 .... — 

SW 31:5 :::: = 

Managed Fd 95.0 1 00.0 .... — 

Commercial Union Group 
St Haleru. 1 Undcrohalt. ECS. 01-283 7500 
VarA»UtsNyl2 — 144.95 .... — 

VifAnuuN.m — 3249 .... — 

Prime Sarins 

Managed 125JB 1S2J +1.0 — 

UK E+ulty 120.8 1354; +13 — 

Int Equity 120.2 126.6 +0.7 

Prooorty 102.9 108. 4 .... 

Fixed in 112.1 118.0 +0.6 — 

Index Lk Gt 9l3 96-1 .... — 


Prouorty 102.9 108.4 . . . . 

Fixed in 112.1 118.0 +0.6 — 

^ Lk Gl iil 104.6 +b.( = 

Sr^llU 127^ .... - 

FUcd /nt 141.0 14BJ .... +- 

Property 141.7 149.2 .... — - 

NatWest 1803 196.1 .... — 

Continental Ufe Insurance PLC 

64 High St Crovdon CRO 9XN 01-680 5229 

Equity ACC 151.1 lent — 

Propty ACC 14“ * 

jet ACC 14 . 


int Act 146.7 
Managd Ace iso t 


156.7 .... 

: : : : = 

ISIeg|2« 174.1 Ull - 

PenPrpACC 1812 169.7 .... — 

PcnlniLAxc Ua.l 145.8 .... — 

Pen Ma Acc 155.9 1642 — 

Gl*t Deposit, Index FuTd prices evaUabia 
on re nu—t. 

Crown Life 

Crown Ufa House. Woking GU21 1 XW. 

04862-5033 

PonMnyAcc 125.2 131.7 


!ISf :::: - 

244.1 ' .... 


Special SHs. 19S 2i.o .... — 

international iz.s 132 .... — — 

Ind* Lkd Secs 10.6 ll3 .... — 

American 17.3 1BJ .... — > 

London Ufa Unked Assn Ltd 
100 Temple St Bristol BS1 GCA. 

_ 0272-279179 

Equity 21BJI *25.3 .... — 

Fixed Int 167 JZ 168.0 .... — 

Property 166 A 171.3 .... 

DepoSK 142-6 142.6 .... 

Mixed 169.9 193.8 .... 

lodex Stk .109.6 110.1 .... 

Inramational 112.7 114.9 .... — 

London Ufe Managed Funds Ltd 
Equltv(P) 15B-8 164 J .... — 

FlxcdlntCP) 172.8 17421 .... — 

Property/’ PJ 122.9 127-2 

Deposit! P) 12223 122.6 ..... 

Mixed! P) 151.8 1S5y* .... — 

Indaxsoe 115.7 1162 .... ■ — 

Int Equity 109-4 1112 .... 

Moneywfoe Friendly Society 
80 HoMetdiurat Rd. Bournemouth. 

. . „ 0202 29567B 

Mnywlce Int 483 SI. 8 +D2 — 

Municipal Ufe Assurance Lid 
99 SaodUna Rd. Maldstene. 0622 879351 
Equity Fd 96.0 102.0 .... — 

Managed Fd tos.D 110.D .... — 

Premium Ufe Assurance Co Ltd 
Fastc b ea ter House. Haywards Heath. 

0444 456721 

NotRes’cas 10221 108.0 

Property 14023 1482) ..... — 


Managed IS3.1 
Euutty 1SOJ 

(oternotronal 175.1 
N America 105.6 
N Empnn 1W2 
Pa<2 he 108.7 

I'ltRecovwy 11S.7 
Gilt Plus 144 J 
Property 129-2 
Deposit. 132.1 
PcDXMaoasd 182-5 19J.1 +021 . — 

Pons Equity 1E8 4 19BJ6 +1.7- — 

Pen* Inti 213-9 Z25.2 +0.4.- . — 

Pena M Euro 107 J J1J2'.+2J . — 

Pen* N Euro 10G.1 111.7 — 0-4 — ■ 

PcosPaeMc 111.9 117.6 — 

Pens int Rec 1104 125.7 +1.7. — 

Pens Gt Pis 174.9 1 84.1 +02! — 

Pens Prpty 1S72 166.1 — 

Pens ttm 162.1 170.8 +0.1 \ — 

For pness at Capital Units nod Gnanntted 
Basic Rate* please phone 0703 334411. 

Swiss Life perralons Ltd 

99-101 London Road, Seroaoeks. 

_ 0732-480161 

Enlittv £95.77 £98.73 . . . . — 

Fixed Int £1 Lai -92 £1 02-43 .... ■ — 

Index Lhd 8100.74 £101 Jt4 — 

Property £10526 itoul .... — 

Com £100.74 £100.74 .... . — 

Mixed . £*19.51 £1 022# .... — 

Next atm day Dacaobar 1. 


161* .+0-3 — 

1BB.7. +1.1 ' — 

184 j — g.z — 

111.1 +0.3 — 

100.6 —0.3 ’• ' — 

114.4 — 

121.8 +14 — ; 

13lS +OJI • — 


Bel Francs 
Canadian S 
D-Mark 


StratlrwFd 135.7 142.6 .... 

Heritage Fd 129.5 136.3 .... 

Sage Pd .113.1 119. D .... — ■ 

DB Maud 134.4 141^ .... — 

Friends' Provident Ufe Office 

Pixhem End. Dor *1 no- (0306} 883055 

LHn Fwwta 


S Eotv ac 1O6.0 . mil 4-t.o — 

I lilt Acc 102.9 1 08-4 + 02 

IndexLkdACC 94.1 .99.1 .... 

Mixed Acc 1023 107.9 +0 7 — 

O'traxEqFd 98 7 103 9 +1.1 

Property ACC 96.6 1 04.0 * 0.1 •— 

Cash cST* 97.6 102.B .... ■— 

5^ Cq A &ao ill a loalf — i'.fi — 

UK Eq Acc 104.6 110.2 +1.6 

FlaedlntCao 102.0 107.4 + 0^ — 

Fixed InlAcc '.03.7 109.2 + 0.6 — 

IndxLbcfcap §2.0 9S4 .... — 

ln<J*tk3Aec 33.7 9B.7 .... 

Mired Captf 100,8 IOS.9 +0.9 — 

Mixed acc 102.4 107^ 4-o. a — 

O'MatEqAe 99.5 1 04.8 — 1.2 

a’MUEaCBP.101.3 106.7 +1J — 

Propty Cxotl 95.0 100.1 — 

Propty ACC 96 J lOI 3 .... — 

Guardrail Royal Exchange 

Roval Exchange. ECS. 01-283 7107 

GRE Pensions Mana g em en t Ltd 

Pen? Pro Int 129 7 1363 .... — 

Pens Pro Acc 140 s 14 b2 ■— 

PemULkGrln 94.4 
PensikLkuULc 95 

PensDcpInt 137 
PmuDepAcc 149.8 

Henderson Administration 
2G Finsbury So. London EC2. 01-638 S7S7 
High Inc 139.6 147.0 +1.4 — 

Girt Edood 97.7 102.9 -fo.B — 

Cao Groirtn 142.1 149.6 4-13 — 

Tichnologv 1633 172.1 +2.6 — 

Nat Res’ces 131.7 136.7 .... — 

ioac 5ils 123.2 192.9 + 1-6 ■— 

N America 217 4 *28.9 + 3.3 — 

Far Ejtt 180 6 190.2 HOJ6 

Properly 116.8 122.8 ...... — 

Managed 1B4.1 193.8 + 1.9 — 

Prlmo RCS 117.4 1 25.5 

D^DOiit 182.3 191.9 ... — 

Mud Currncv 94.2 99.2 —OJZ ■— 

Gib Nth Care 92.5 97.4 *-0^ — 

Peesioe Fends 

UK Equity 103.2 108.7 +1J — 

Fixed Int 1 12-7 1 18.7 + Ol? 

Spec Sits 115.9 122.1 +1.3 — 

N America 110 1 1 1 S.9 + 1 .T — 
Far East 123 6 130.4 4-0.4 •— 

Managed 111.9 117-6 U.S — 

Comm Pron 100.9 10G.~ .... — 

prime Rnt 106.T H2.4 .... — - 

□enoiR 1009 106.3. _ — 


105.9 +O.B 
107^ 4-o. a 

104.8 +1.2 


01-283 7107 


Solution to Puzzle No. 5.268 
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Jardine Flomlng ft Co Ud 

46th Fleer, Connaught Centre. Hong Kong. 


Curr Bo 

• Accumj 
Aican 

l Actum) 
American 

• Accutni 
Mad Curr 
idccumi 


IJ 30 -i-O.I 
1 9.23 + 0.2 

10.27 — 0.1 3 
10.27 —0 13 
9.22 +0.01 
9.22 +0.01 
— t 0.01 
-i-fl.ai 


Deutschmark 50.9717 + 0 0064 4.32 

Swiss Franc 40.1905 +0.0033 2.77 

Japanese Yen ',048.6093 -+0.7460 5.64 


Lazard Brothers ft Co (Jersey) Ltd 
PO Box 1 06. St Heller. Jersey. Cl. 

0534 373E1 

LazBrFarC *13.89 14.78 1.00 

CpGBd £1.372 62 1.349.30 10 20 

DUeldBBd M 0.2 1 10.25 — 

N Am Fd SI 0.1 2 10.77 5.0 

Lloyds Bank International. Geneva 
PO Box 4 38. 1211 Geneva il (Switzerland) 

L I Dollar S96.I 101.3 10.3 

L I Grwth SF861.5 913.0 1.6 

L 1 Mr SFJOO.SQ 312.0 .... 6.9 

L I Pacific SF104 7 110.5 IJ 

Lloyd's Life (Isle of Man) Ltd 

Bridge Hw. Casllrionn. Iqm. 0624 8241 51 

SAIF 96.0 100.0 — 


— State St Bank Equity Hldgs NV 

..... Car Mot Co. 6 John B Gorsircweg. Curacao. 
Nut asset value Nov B S8.Q8. 

” Target Trust Mngrs (Jersey) Ltd 

— PQ Box 194, Si Hefior. Joner. 0334 27441 

M9d Cor Fd 96.6 102.2 +0.1 — 

Tyndall-Guardian Management Lid 
3£1 PO Box 1236. Hamilton. Bermuda. 

00 T-GAm szi.ea .... ■ — 

I 20 T-G M6«*Y S21.7S .... ■— 

— t*G E'Pond 51 S.44 .... — 

5.0 T-G Cent £20.89 .... — 

T-G Mart CtZO.l-S .... — 

T-GO'seas 512.4 j — 

id) T-G Pacllli: Yi.035 .... — 

0.3 T-G Wall St *2 5.43 .... — 

1.6 T-G Gold S3. 38 .... — 


United Fund Managers Ltd 

15-18 Queens Road Central. Hong Km. 

S&MIvT S10.il 1-0.54 ...^ — 


Jirrris Fd 95.0 100.0 .... 

Prudential Pandora Ltd 

Holbora Ban. EC1 znh. 01-408 0222 

Pro LMc Retirement Plan 

Managed Fd 144^ iso .5 .... — 

Cash Fd _ 113.9 11B.7 .... 

St George Assurance Co Ltd 
The PrlojY; Kiychln. Herts. 046* 57161 
Managed Fd 103^ 1083 .... •— 

Universal Fd 100.0 105-3 .... — 

Save ft Pro* par Group 
4 Gt St Halana. London EC3P SEP. 

0708 6B9B8 

Gilt Pen Fd 1903 201 A +1J _ 

pepjwd* 187.9 198.9 — 

Global EePoa SS.7 59.0 + 0-2 — 

Scottish Provident Mwiitutlon 
6 St Andrew So. Edinburgh. 031-558 gvsv 
Mixed 96-5 101.7 +0.6 — 

. S 7 -* 101.7 +03 — 

IntomotfonaJ 95.B 100.1 + 0.7 — 


— Target LHo Assuranog Co Lid 


Target House. Gatehouse Hoad, Ayfosbory. 
Bocxa. Arlesbnrv (029S 5941 

Eurunn — — ...... 6-5 

U-S. Dollar — — S3 

Swixt Franc — — .... OJ 

Oeutscb# Mark — — ■ .... -23 

Yen — — .... . 33 

TSB Ufa Ltd 

PO Box 3, Keen*. Hnnsa. And amor. Jfsxtt.- 
SP10 IPG. 

Manaard Fd 106-1 Til. 6 +0.5 — 

Prooerty Fd 98.3 10S.fi +0.1 — 

Fixed Hit Fd 1 03.4 108.9 +0.8 

Money Fd 9B.3 103.3 +0.1, — 

Enuity Fd .111.0 1163- +048 — 

Windsor Ufa Assuranog Co Ltd 
Royal Albert Mae. swot st. 'Mindset 55144 

N Amer Fd 196,7 207-0' 

PMAssGtn 75JHAJ 65.0(B) 

FotAjsPeo — 51^0 1 .. - ~ * 

Far East Fd 126-2 132.8 ..... *“ 


147. Q +1.4 
102.9 +0.6 

1 49. B 4-13 

172.1 +2.6 


191-9 ... 

99.2 -04 


108.7 +1J 

118.7 -fol 7 

122.1 + 1.3 


INVEST IN 50,000 BETTER 
TOMORROWS! 

— HELP US BRING THEM RELIEF AVD HOPE. 

WB i»sd jnir donation to a sable tu to co atlnu e our wbek top the CMS 
m F MUI - T,P ^ SQfROSiS Buffarors and to'eontfno» our 
^DI&S. <, reSARCH?* “** 01 MUlT,|,tE SCLEKOSlS duoogfc 

Please help— Send a donation today to: ^ - ‘ 
Boom FJL 

The multiple Sderosls Society of G^ afid NX . ' 
286 Monster Road 
Fulham, London SW8 6BE 


1 17 Capital unit prices aval lab la on request. 


r. 7 
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COMMODITIES AND AGRICULTURE 


Financial Times TnesdayNoye^ 


Ministers fail to agree on 
NZ butter import quotas 


BY 1VO DAWNAY IN BRUS5ELS 


EEC- Agriculture Ministers 
failed again las: night to reach 
agreement on I9S4 quota levels 
for New Zealand barter imports 
to the I'K. A postponement, 
the second in 2 month, leaves 
the council only until the end 
of the year to reach an agree- 
ment before existing arrange- 
ments expire. 

Earlier. Mr Poul Dalsager. 
the Agriculture Commissioner, 
urged Ministers to reach a rapid 
agreementon the quotas, though 
he tacitly acknowledged that a 
deal might be “ politically 
impossible '' during the current 
two-day talks. 

Emphasising the urgency of 
the decision. Mr Dalsager added 
that the EEC and New Zealand, 
which together control around 
75 per cent of the world, butter 
market had a “ mutual interest 
in continued co-operation.” 


Under the commission’s plan, 
New Zealand's quota would be 
reduced from the current S7.000 
tonnes a year to 83,000 tonnes 
for 1984, followed by a 2.000- 
tonne-a-year reduction annually 
until 19SS. 

The commission's proposal is 
broadly accepted by the 
northern European member 
states, though the British, who 
hare argued for a 85.000-tonne 
quota, have warned that it con- 
stitutes the minimum accept- 
able. 

Opposition to the quota level 
has been most vigorous from 
France and Ireland, with both 
countries anxious to link the 
issue to radical reforms of the 
dairy sector. 

The Irish, in particular, are 
determined to link the New 
Zealand butter question to the 
proposed “ superlevy " on milk 


production which is aimed at 
introducing punitive constraints 
on surplus producers. 

The French would like to tie 
the butter quota to parallel 
talks on New Zealand's lamb 
exports to the UK. which are 
also granted tariff exemptions. 

Yesterday. 31 Kcne Souchon. 
the French Junior Agricultural 
Minister, claimed that there was 
little case for continued 
favoured treatment for New 
Zealand butter, as UK self- 
sufficiency in butter production 
had leaped from 20 per cent 
when it joined the EEC to about 
71 per cent today. 

The issue is now likely to 
re-emerge at the Arhens summit 
in December. However, few 
believe a conclusion will be 
readied until the more contro- 
versial aspects of dairy sector 
reform, particularly milk, are 
resolved. 


Sugar values fall sharply 


BY RICHARD MOONEY 

WORLD SUGAR prices fell back 
sharply yesterday as The bullish 
factors which pushed values 
higher last week faded into the 
background and allowed the 
bearish im.plicar. 011 s of recent 
upward revisions of world sugar 
supply estimates for the 19S3/S4 
crop year to come to the fore- 
front once again. 

In the morning, the London 
daily raw sugar price was fixed 
£11.50 down at £131.50 a tonne 
and the March position on the 
London futures market ended 
the day £5.05 below Friday's 
close at £158.50 a tonne. 

A bullish influence last week 
was the prospect of progress to- 
wards an effective International 
Sugar Agreement (ISA! at talks 
in London. After a sticky start 


reports coming out of the talks 
were fairly encouraging. 

Although the EEC delegation 
stood firm on its call for quotas 
to be based on recent export 
availability rather than export 
performance many observers 
felt that a performance-based 
system, as favoured by other 
major exporters would be ac- 
cepted as a basis for negotiation 
by the EEC Commission after 
hearing its delegation's report. 

Yesterday, however traders’ 
minds tended to refocus on the 
difficult problems that would 
still have to be surmounted be- 
fore a workable pact, including 
the EEC. could be concluded. 

A meeting of exporters is to 
be held in Geneva in January 
and. if all goes well, a full ne- 
gotiating session could take 
place in March. 


Decrease In 
zinc stocks 

ZINC VALUES rase strongly on 
the London Metal Exchange 
yesterday, boosted by specula- 
tive buying interest The three 
months quotation closed £9 up 
at £600.75 a tonne. 

Stocks of zinc held in the 
LME warehouses fell for the 
seventh week in succession, 
dropping by 1.175 to cut total 
holdings to 103,825 tonnes. 

Aluminium stocks declined 
too by 2,800 to 228,700 tonnes, 
helping prices to rally after last 
week's fall. Nickel stocks were 
down by 546 to 25,404 tonnes 
Copper stocks rose once 
again, for the 15th consecutive 
week, up by 2.775 to 421,900 
tonnes. The five-week decline in 
lead stocks was reversed, with 
an increase of 1,500 to 184,650 
Tonnes. Tin stocks climbed by 
415 to 42,435 tonnes. 


France to 
supply 
USSR 
with grain 

By Paul Betts in Park 

M JEAN BAPTISTE Doumeng. 
the French Communist million- 
aire and a leading trader with 
the Soviet Union, has won a 
major order from Moscow to 
deliver between 1.3m-1.5m tons 
of French grain. 

The grain contract, confirmed 
by the Communist millionaire 
yesterdav, is worth between 
$19Qm-*220m since the deal is 
based on current world grain 
prices of about S147 a ton 
excluding transport and insur- 
ance. 

The deal breaks with the 
usual Soviet practice of 
negotiating large grain con- 
tracts with several different 
competing French suppliers. In 
September, the Soviet Union 
negotiated a contract for 

600.000 tons of grain between 
several French suppliers. 

Although the agricultural and 
food consortium, Interagra, 
managed by M Doumeng has 
been awarded the major new 
supply contract, M Doumeng is 
expected to subcontract about 

800.000 tons to other French 
grain traders. 

M Doumeng indicated that 
the amount of grain involved 
in the new contract corres- 
ponded to the volume of grain 
which could be managed by 
French ports between now and 
the end of the year. 

France has recently stepped 
up its grain sales to the Soviet 
Union which has become the 
country's leading customer for 
cereals. 

• The world grain market 
recently in large surplus, could 
move back into balance as 
economic recovery proceeds 
and U.S. production cuts begin 
to bite, the Organisation for 
Economic Cooperation and 
Development (OECD) said in 
a report reviewing agricultural 
policy. 


London tea auction prices surge 
to highest level for six years 


BY JOHN EDWARDS. COMMODITIES EDITOR 


TEA PRICES surged further 
ahead at the London auctions 
yesterday to the highest levels 
for 61-years. The indicative 
j price for quality teas rose by 
] i3p to 250p a kilo: medium by 
j 20p to 235p: and low medium 
by 30p to 203p. 

The average price for all teas 
sold at the auctions Is expected 
to be over 20p up at around 
230p a kilo compared with the 
all-time peak of 269.9p reached 
in May, 1977. 

Trade sources said that the 
only reason the rise in quality 
tea prices appeared to be slow- 
ing down was that they had 
probably been increased too 
much last week. 


The market remains very 
strong. The difference this year 
is that prices have risen mare 
gradually than 1977 when 
auction valuet at one stage 
jumped by a £1 a kilo in two 
weeks. 

The boom In 1977 was rela- 
tively shortlived since it was 
caused primarily by a shortage 
of spor (immediately available) 
supplies in the UK, according to 
the latest report from tea 
brokers Thompson Lloyd and 
Ewart 

On this occasion the shortage 
of supplies originates from the 
primary producing countries, 

notably India. Consumer 


demand for tea in India, which 
is nowadays both the biggest 
consumer as well as the largest 
producer of tea, has increased 
sharply, reducing .the amount 
available for export. 

Buying interest is reported to 
be strong not only in London, 
but also in overseas auctions 
like Calcutta, Chittagong, 
Colombo and Mombasa, in spite 
of rise higher prices. 

So far, retail prices in Britain 
have stayed unchanged, but 
Loudon trade sources claim it 
is inevitable that they must 
increase shortly to reflect the 
increase In auction values of the 
basic raw material. 



Stable bauxite prices recommended 


BY CANUTE JAMB M KINGSTON 


THE International Bauxite 
Association (IBA) has recom- 
mended its members not to 
raise bauxite and alumina 
prices next year. 

The IBA ministerial council 
recommended that bauxite 
sold to North and South 
America next year should be 
within a range of 2-3 per cent 
of the average Americx c 
metals market list price for 
alumiftism Ingot. 

The council said that alu- 
mina prices should be within 


a range of 14-18 per cent of 
the average American metals 
market list price for ingot. 
These are the same price 
ranges recommended for this 
year. 

Mr Ronald Thomas of 
Australia, the association’s 
secretary-general, said the 
decision to maintain this 
year’s recommended prices 
was fite result of th? con- 
Hontav weak demand for 
bauxite and alumina, despite 
indications of an u pt urn in 

alttwriwfmti 


The IBA’s members now 
Jba dude Australia, Guinea a nd 
Jamaica, the world's top 
three bauxite producers. 
Other members are Indonesia, 
Jugoslavia, Ghana, Stare 
Leone, Guyana, Surlmnue and 
the Dominican Republic. 

The association’s members 
last year produced 54m tonnes 
of the world's 76m tonnes of 
ore, and about 40 per cent of 
iho world - 

• India has been admitted as 
a member of the association, 
Reuter reports. 


Israel seeks farm research co-operation with UK 


A JOINT Israeti-British farm 
research fund was proposed in 
London yesterday when Israeli 
agriculture minister Mr H 
Gruper met bis British counter- 
part, Mr Michael Jopling. 

The fund, for which an initial 
figure of about £14m has been 
mentioned, would be similar to 
ones already operating between. 
Israel and the U.S. and Canada. 


Israeli hopes any such scheme 
with Britain would involve re- 
search on dairy, cereals and 
glasshouse culture. 

Before meeting Mr Jopling, 
Mr Gruper toured the new 
Covent Garden market, which 
last year received 15 per cent 
of Israel’s horticulture exports 
to Britain. He told importers of 
his concern over Spain’s im- 


pending entry to the EEC. 

He said he would be pleased 
If the status quo implied in the 
1975 economic co-operation 
agreement between, the EEC 
and Israel could be preserved. 
This bad provided the frame- 
work for the development of 
trade in fresh and processed 
agriculture goods between the 
two signatories. " 


SSL AU^UUAN Wheat 
Board (AWB) has signed a raS 
tract to sea -.L2Su tonnes *# 
wheat to Iraq. The contract is 
i worth 'A*22£m <£l&S7n*) m 
‘ xs the largest sale. Australia has. 
ever made to Iraq. 

The AW& has made a-good 
start in xeffing this years ana. 
dpxted record 19m tonue lV croD 
although it expects to have to 
carry ever at least tonm* 
next sesrr.lt- has 1 "* contract 
to .supply China wfth about 2 . 5 m 
tonnes and a im tonne deal with 
Egypt ' .... - 

AWB ' chairman. -Sir Leslie 
Price yesterday ;. refected 
charges, mainly frem the 
that Australia was undercutting 
the market with secret subsidies 
or easy credit. 

• A 3S-HOCR blizzard has 
brought early winter to the 
entire European part of the 
Soviet Union. “ Not even n» 
oldest in h a b itants of Moscow can 
remember such art early and 
abrupt change oTseatods, 1 * Tass 
reputed. 


... NIGERIA'S "'Plateau -jState 
fears it could lose more 
Im hectares of crops to- drought 
this year. State Governor Sffo- 
mon Lar said 90 per cent of 
the state’s rice crop - had been 
wiped out - ‘ ... - . ~ ; 

• TWO BRAZILIAN cr ashing 
companies bought 4^00 tomes 
each of soya-oil from Argentina 
— the first Imports reported 
shade the Government freed 
soya Imports in mid-September. 

• SRI LANKA, far to set aside 
money in its 1984 budget for a 
programme to increase tea, 
rubber and coconut production. 

• PAKISTAN may hate to 
revise its cotton export- plans 
bec au se of rain and pest <*■»»- 
age. 

UNESE geologists have fig. 
covered deposits of aluminium 
silicate estimated at more than 
16m tonqes fn HeAlimgjiang 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes ; Nov. 14 
-unless stated 1083 
Oth-rwisa ! 


♦ or 1 Month 
— j ago 


< Nov. 14 
I 1983 


Aluminium 

Free MKt 

Oopper 

Cash hgrac e 

3 entho 

Cast! Oar hod a 
3 months---... 
Gold troy oz ... 

Lead Cash 

dmonttiy — ... 

Nickel 

Free mki 

Palladium ez.. 
Platinum or. .. 
Quicksilver! ... 
Silver troy OZ... 
SB mttiB 


£1050 

S148D.1510 

£918.5 

£941.75 

£902.75 

£525.5 

3383.125 

£272.25 

£282.25 

£4646.34 

206.225c 


I 

15143.50 
£258.65 
3510 5ZD 
60 1.2 Op 
,614.50p 


>.£1050 

S 1600. 650 

*4.5 £064.6 
*5.5 £988.25 
*4.75 £988.5 
*6.5 £963.5 

0394.626 

-t 0.25 £283.25 
+ 0.75 £251.125 

£4646.54 

213,252c 

i 

~1 |S146.00 

-2.1 £265.15 

asjo.iso 

*2.10 69 1.95 p 
*2.65 707.45p 


+ or: Month 
— ago 


-5 1900 

! j ? 

1 sees 

! '$590 

1—7.2 .3350.9 


Tin cosh £8677.5 [+2.5 £8547.5 

3 month £8787.5 j+5 £8685 

Tungsten „._!*7B.25 i '877.32 

Wolfr'm 33.04 HS, 869-73 I '$79 .83 

Zinc Cash ...^.£586.75 +8.75X574.5 

Smths (£600.75 ; + 9 £588.75 

. Producers ...,6925 6880 


Oils 

Coconut (Phil) '6905y 
Groundnut....-! X 
Linseed Crude j : 

Palm Malayan M60v 
Beads ( 

Copra Phlll ..._'B590x 
Soyabean (UXJ $333.6 

Grains j 

Barley Put. Jan £1 19.55 — o.w £130.60 

Maize £146.00 : £144.50 

Wheat Fut. Jan |*12 1.50 -OJB £123.50 

No2 Hard Win* $ - j I 

Other ( I I 

commodities' I 

Cocoa shlp't* '£1575 1—20 £1472 

Fut March... £1587.8 j— 23 £1428.5 
Coffee Ft. JanJf 1866 j + 18 {£1908 
Cotton A. Index 89.30c +0.16 87.25c 

Gas Oil . Oec.-. »a51 U2.75.i2S2.2i 

Rubbenkllo) .. j78.75p 77.75p 

Sugar (Raw) ...LeiSl.SOy -ll.s'xies 

Woolf ps 64 s. |402 v kilo; |4Wp kll< 

♦ Unquoted, u dec. v Jan. x Dec 
Jan. y Nov-Dee. t Per 76 lb flask. 
• Ghana cocos, n Nominal, 
per pound. 


LONDON OIL 
SPOT PRICES 


icnanao 
Latest It- or — 


CRUDE oil-fob {$ per barrel) 

Arabian Light 188.20-88.40; + 0.05 

Iranian Light 27.90-2S.mi 1 -0X2 

Arabian Heavy B6.2B-26.fOI — 

u '9R CIV (TO nnl 0.06 

+ 0.03 
+ 0.02 


GAS OIL FUTURES 

Tiro market opened quietly and 
slightly lower. Towards the end of 
the morning, strong trade selling 
pushed prices below the recent sup- 
port levels but there was follow 
through until U.S. sentiment was 
known. On the re-opening prices fell 
quickly to the lows and traded sctivoly 
in a narrow range theralore. reports 
Premier Men. 


I 

j a-m. + or 

p.m. 

+or 

COPPER \ Official — 

Unofficial 

-1 

HlghGrdej £ j £ 


£ 

1 Caah- | 914.3.5 +4 J» 91G9 

+4J6 

3 month* 93&.S >5.5 

941.5-2 

+3J 

Settlom't | flits .+4 

— 


Cathodes ; ! 



Cash„ 899. 5-90D — S.7S 

902-3-8 

+4.78 

8 month* 923-. fl ,+6.75 

926-7 

+ 6J 

Settlem'Li 900 +4 

— 


U.S. pro'd — ! — 

■63-71 

.... 


Month 


North 5ea i Forties) '28.70 39.001 


North Sea (Bront! ...[28.80-29. 10. 

AtricantBonny U'htHBiM 


r.S 9.40- 8 9.66< 


PRODUCTS— North West Europe 

CIF 1 9 per tonne) 

Premium gasoline... 2 94- 2 99 1 —1.5 

Gasoil - 851-858 -0.5 

Heavy fuel oil 1169-172 | -1.0 


Nov— * 

Dee 

Jan 

Feb 

Mar 

April 

May 

June- 

July 


Vest' day's 
close 


> U.3. 
per tonnel 
24535 

961.00 
250.75 

850.00 
845.50 

248.00 

841.00 

841.00 

239.00 


+ ot i Business 
— j Done 


1—8.76246.00-46.06 
I— 2.7b’26S.BO-60.76 
—2.76 256.00-50.76 
—2.25 252.7530.60 
j— 2-2SIZ47.0a-48.BB 
I— 2.00,242.60-42 JH 
- &4I.N 

Rul - 


Turnover 3.209 (3,081) lots Ol 100 
tonnes. 


TIN 

a_m. 

Official 

+ or p.m, 
j — Unofficial 

+ or 
— t 

HlgliGrtial 

£ 

1 £ * 

£ 

£ 

Cuh„ 

8760-B 

—in * 

076O-B 

-22.6 

3 months 

B7B0-90 ;+2X B7BCXOS 

-12.6 

settlem't 

3765 

i#i 

w— 


Standard. 





Cash- 

8645-65 +7X 

8675-80 

+2X 

3 months 

8760-6 

i+n > 

8786-90 

+ 6 

Settlem't 

8656 

'+10 ! 

— 


Strait* E. 

1 830X1 

— 



1 New York! 

i 1 




GOLD MARKETS 

Gold dosed unchanged from 
Friday's closing level in the 
London bullion market yester- 
day at 3813-382}. The metal 
opened at S3S2>-383* and traded 
between a high of £3831-384 and 
a low of £3811-382. Trading was 
extremely dull and featureless 
with no new factors to encourage 
any movement 

In Frankfort the 124 kilo bar 
was fixed at DM 32,880 per kilo 
($383.48 .per ounce) against 
DM 32,785 ($382.78) and closed 
at $3821-383 from 5381} -382 J. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
at the fixing was $3S2£5 from 
$381.0. 

In Paris the 12} kilo bar was 
fixed at FFr 100,000 per kilo 

I Nov. 14 


($383.41 per ounce) in the after- 
noon compared with FFr 100.000 
($383.57) in the morning and 
FFr 100,000 (£383.99) on Thurs- 
day. 

In Zurich gold closed at $381- 
$384, unchanged from Friday. 

LONDON FUTURES 


Month 


Year relay ’s| Hhor 
close 


$ par troy 
ounco 

Nov .....1582.00 -84.0 

Dec 3B3.60-B1.8 

Feb 390.20-96.6 

April. 1396.50 97.0 j+0.' 

June )4O8.50-OS.5 i+OX 

Aug - |409.0B-I0£ +0.7 


Business 

Done 


-0.200! 388.2046.9 
+0.2005 91 .00-88.5 


Turnover: 325 (623) lots of 100 hoy 
ounces. 

I Nov. lO 


Gold Bullion (fine ounce) 

Ckrae ... ......... |S SB 13* -388 »t (£257 £57>e) |$381>4-3B2>« (£356V857l«) 

Opening...* E3821 s -383l« (£267 1* -287*4) iSSBO^-SBl (£256-256 Is J 

Morning fixing ._. $382.60 f£2B6.B80l >581.15 (£256.926) 

After noon fixingJ>382.80 (£257.057) 18382 i£256.8D7j 


Kmgmd 
** Krg 
*4 Krg 
Die Krug 
Mapleleaf 
New Sov 


Gold and Platinum Coins Nov. 14 
8393*4-3941* (£28514-28544) IKing Sov I93-94i« 
8205-203 S* (£1363.-15714) [Victoria Sov $B3-94lz 
8105l!-104i4 (£6944-70 >4) French SOs $74-7554 
84812-43 (£2844-29) 50 pesos Mex >463-485 

83931- -394 (£265 U 2651s) lOQCor. Aust 8372-376 

890 901a (£6054-611 IS20 Eanles 1536 545 


is New Sov. ! 354 5414 (£3614 365.1 jNoble (Plat) 8596*400 


(£62iz-63is) 
(£62 is -63is) 
(£4954-911 
(£312-31314) 
(£25054-26314) 
(£360 is -3671*) 
(£266-269) 


EUROPEAN MARKETS 


3TTEBDAM. November 14. 
U.S. S par tonne): U.S. Two 
Dec J57.50, Jan 159.50. Fob 
162. U.S. Northern Spring 
l protein Nov IBS. 50. Dec 
i 195, Feb 194.50, March 
May 180-50. U-S- Three 
um Nov 207.50. Nov/Dec 
c 208. April/May _ 336 50. 
astern Spring Nov la/Dec 15 
Jay 218. 

j.S. S per tonne) — U.S. 
w afloat 164. Nov 164. Dec 
larch 163, April/ Juno 1C. 
anting Plate afloat 175, Dec 

j— (U.S. S P®r tonne): U.S. 
r Gull Parts: Nov 327.50. 
in 553.25. Feb 337. March 
345.50. May 543.50. Oct 
250.75. Dee 273-50, Jan 


277.25 sellers. Argentine, afloat 323.25. 
mid-Dec/mid-Jan 228 sellers. 

Soyameel — (U.S. $ per tonne): 44 per 
cent afloat 26-1. Nov 265. Dec 266.60, 
Jan Z75. Jan /March 276. April/Sept 271, 
Nov/March 1904-05 213 sailers. Pellets 
Brasil afloat 283. Nov 284. Dec 39. 
Jan/March 300. April/Sept 275, Oci/Dsc 
249 sellers. Pallets Argentine, afloat 
273.50. Nov cil Ghent 273.50. Dec 278. 
Jan 287, June/ Sept 268. Juiy/Sapt 268 
aellora. 

PARIS, November 14. 

Cocoa— (FFr per 100 kg). Dec 1831- 
1B39. March 1860-1864, May 1B80-19W, 
July 1915 asked. Sept 1930 esked. Dec 
1985 asked. March 1970 bid. 

Sugar — (FFr per tonnel; Dec 1839- 
1841. March 1975-1977. May 2036-2045, 
Aug 2135-2145. On 2215-2230. Dec 
2250-2270. 


BASE METALS 

ZINC VALUES moved ahead on the 
London Maul Exchange, as Speculative 
end chartist buying lifted forward metal 
Irom an initial £591 to a high of £G04 
prior to a closing level of £600.5. 
Currency considerations boasted three 
months Capper to £943. while Lead was 
Anally quoted at £282. Aluminium at 
£1.037.75 end Nickel at £3.115- Forward 
standard Tin closed at £8.780. 

COPPER 

Amalgamated Metal Trading reported 
-that in the morning ush Higher Grade 
•traded at £339. 38.50. Kortor Higher - 
Grade: Three months £939. 39.50. 40. 
4050. 41. Afternoon: Higher Grade: Cash 
£903. three months £942. 41.50. 42. 
Kerb: Three months £943. 43.5a 43. 
42.50. 42. 42.50. 43. Turnover: 26.000 
tonnes. 


SILVER 

Silver wee fixed 2.1p an ounce higher 
for spot delivery in the London bullion 
market yesterday at 601JZp- U-S. cent 
equivalents of the fixing levels wars: 
spot 885.5c. up 4c; three-month 916.6c, 
up 4.8c; six-month 838.4c. up Se: end 
12-month 963.4c, up 33c. The metal 
opened at 602-80449 (895-900c) end 
closed at B01VB04p (893487c). 


POTATOES 


Month 


.Yestordy nl Previous 
I close I 


Busines* 

Done 


£ per tonne 


Feb. 

April... 

May—.. 

Nov-.-J 

Feb 


187.5 

220.4 

885.0 

77.0 

84.1 


189.80 

882.80 
837.00 

77.00 

64.10 


IICTA-WJD 
'820.5419.0 
4.0 



Spot 

3 montheJ 


i60L20p~j44.UI 
814 JOp * ~ 


Sales: 272 (199) Iota of 40 tonnes. 


BQU5 uUt 
616.78pl+5 


- RUBBER 


The ph y atcah market opened - tw* 
changed. attracted . little rntereet 
throughout the doy'end closed inactive. 


TEA AUCTIONS 

LONDON TEA AUCTION — 17.995 
packages were on offer in this week's 
sale Including 400 packages in the off- 
shore section. Demand ms extremely 
strong end active. Assents advanced 
lOJOp. Sylhsts add readily and moved 
20-30p dearer. Africans were keenly 
competed lor end gained 20-3Op. Plainer 
descriptions were also 20p up - end 
often mare. Offshore tees, with very 
strong enquiry, were up to 30p higher. 
Quotations: quality 250p a kg (237p). 
medium 23Sp ■ kg (215p), low medium 
203p a kg (173pJ. 


NEW YORK. November 14 
Heating oil opened lower on reports 
that the Soviets lowered their diatiBaM 
prices; the market rented late hi die 
day on local short-covering which also 
received support from active trade buy- 
ing. Cotton prices firmed in anricipa- 
; Iron of the Government supply/ demand 
report which is ex peered to show e 


prices were sharply- lows* Hu* to taff- 
«ag .p ressure by deeiert as reports 
c oetfsu e to suggest . that romsr 
•ctrytoy bee not been lip u seasonal 
auwdard. Capper prices . ralUad^tor 
minor g ains as bargaining hunting sad 

l« Is marker hedges precipitated' local 

•od- commix* ion home buying. 


further reduction In U.S. carryover Precious metals 
ttoete in addition reported damaglrro bbm^to ^ 

the Soviet crop nreulted in shon. day on nJSLSS 
cowmmg by the trade. Cocas came supply fiaora«: AK^w», 
under pressure on prodt-taking follow- higher onlresn speoiiedvZ 
origin . setting and cm the Sim; tatorSf ?to2Sr , *|,®fc5^ 


6 months4628.05p J+2JSI - | 

18monto.656.0_5p.i3.0a. . - J SEES? N^mb^^fo^riJ^r ^T 

kg 


LME Sliver (2.000 ox contract) — - 
Three months: 616.5p (6113p). Turn- 
over 0 (3). 

Turnover 132 (74) lots of 10.000 oc. 
Morning: Large contract three months 
816.5. 17.0. 16.5. Kerb!! large three 
months 617.5. Afternoon: largo cash 
601.5: three months 614.5. Kerb: three 
months large 616.0. 


No. 1 was 260-25 (260.0) cants a 
and SMR20 215.5 (seme). 


No. 1 

fYestardy's 

Previous 

Business 

RJJL 

1 «*08a 1 

close 

Done 


£ per tonne 
Dec 1790-798 1 788-798 

Jan. [798-800 790806 

Jon Mch|794-796 [704-795 
ApWnnJe 13-814 A154Z4 
- .rfloxo-Boo m>74sis 


COCOA 


TIN 


Tin — Morning: Standard: Three 
months £8.768, 65, 60. High Grads: 
Cash £8.760. Kerb: Standard: Three 
months £8.765. Afternoon: Standard: 
Three months £8.765. 60, 65. 70. 75, 
8.800. 8.7Ba 85, 90. 95. 90. 56. 75. 60. 
Kerb: Three months £$,790, 85, 60- 
Turnover 1.710 tonnes. 


The market opened slightly lower 
and gradually traded lower throughout 
a very quiet morning. Light commis- 
sion house buying inspired a rally 
from the lows as New York began 
trading on e steady not*. Posltion- 
sqiiering and profit-taking caused the 
market to close on a weaker non. 
Manufacturer* and origins were with- 
drawn. report* Gill end Dtiffus. 




Yesterday's 


COCOA 

Close 

+ or Business 





£pertonne 





Maroh ...... 

1627-28 

— 33.0} 1547-25 

May 

1331-32 

-22X1 1553-30 

July. 

1536-37 

-20.51 1563-35 

Sept 

164S-48 

—17.0 1561-48 

Dec 

1563-68 

-18.0: 1567-58 

March 

1668-89 

— X4XH1568 

Sales: 2,772 (5.409 

lots Of W 


Jly-Se pit! 838-889 
OeLDec{848-04B 
Jan Me h [85 7 -858 
Apf-Jne. 978-876 
Jly-3optj88899 Q 

Seles: 22 (185) tola ol 15 tonnes, 
nil (nil) tots of 8 tonne*. 

Physical dosing pries* (buyers) 
wore: Spot 78.75p (seme); Dec 80.50p 
(seme); Jen SI.OOp (8a75p). 

SOYABEAN MEAL 

The market opened . £3.00 down on 
follow-through selling, report* T. G. 
Roddick. Price* remained ondar 
pressure in e narrow rang*. 

Done 


■^INCrfdES 

FINANCIAL TIMES 


ing active _ ___ 

Wwi African crop; _ Cufftm TWfldtf Cbromodin** Lid.-, ^ n ’” i ” u 

Jlfil(?..YQRK.j. .. — **a nuii w oBtoJnt'^iitiiBriE 

cenra/Jb “""T; 


Nov. lllNov. lOjNTth agojY'ar ago 

286J>4; 087.OK 290.16 

1 229.39 

(Bess: July 1 1952- 

REUTERS 

100) 

Nov. 14 Nov.ll-Mtai ago 

Vat ago 

1882X 1893.5 j 1900.6 

1329.7 


COCOA 10 tonnes. S/tonnes 


MOODY’S 


Nov. IT] Nov. louirth ago 

't. '■ A 

1014.0 ilOl 5.8 ; 1041.1 

971.6 


DOW JONES 


Dec 

Latest 

Mgb 

Low 


2115 

2138 

2032 

213* 

Msrefi 

2130 

2148 

2110 

2150 

May 

2147 

2180 

2128 

2167 

July 

21 BO 

2165 

2150 

23E© 

Sept 

2180 

2180 

2180 

' 2189 

Deo 

2200 

2209 

2195 


March 

2215 

— 


2220 

COFFEE 

“C ’ r 37X00 lb. 

csrrtz/lb 


Deo 

Close 

High 

Low 


148.19 

48X5 

47 JW 

K9^ 

March 

143.16 

44.80 

42X0 

144.10 

Mey 

138-70 

39.78 

38.00 

139 J3 

July 

135.7B 

38X0 

30X0 

136X5 

S*pt 

132.10 

32.10 

32.10 

133X3 

Dec 

130.13 

31.00 

31X0 

131.00 

March 

130.10 

29X0 

29X0 

129 J5 


Match 

May 

July 

Sept 

Oct 

Jm 

Marc* 


'Ui- 

25 • * * ws 

. 3.W »J» »7j 

-wot 10M B.79 «* 

««5 ».» km KM 

*41 1042. ■- 10.2S- '• WAS 

7063 KL90 WJO 10.W 
71.1* TIJS 1l» .-*141 


CHICAGO 

LIVE CATTLE gg.gpo |b, qmWto" 


COPPER 25.000 lb, cents/lb 


Dow 

Jones! 


Spot 

Furs 


Nov. 

11 


NOV. 

10 


[Month 
I ago 


155-3l!l36J86 ;i40^«Hl27JW 
14S.B6ll43a6 il46^6ll5441 


(December 31 1931 “100) 


MEAT/FISH 


doc- 


lead 

Lead — Morning: Cash £270.50, three 
months £282, 81.50. 81. 80.50. Kerb: 
Three months £281, 80.50. Afternoon: 
Three months £381. 80.50. 81. 81.50. 
82. 82.50. Kerb: Three months £282, 
82.50. Turnover: 58.400 tonnes. 


tonnes. 

I CCO— Indicator prices (U.S. cents 
psr pound). Daily pries for Nov 14: 
99.39 (10.48): fiva-day average for Nov 
15: 99.79 (96.03). 


COFFEE 


LEAD 

a-m. 

Official 

+ on p.m. 

— [Unofficial 

+ or 
-t 

Caah 

5 month* 
Sottlem't 
U.S. Spot 

£ 

270. 6-. 7S 
S80.5-.75 
270.78 

£ [ £ 
-.6S& 07B.-6 
+.1SGJ 888 -.6 

■si'a 

£ 

\*M 

+.76 

ZINC 

Zinc— Morning: Three months £801, 
02. 03. 03.50. 04. 03.50. 03, 01, 01.50. 
02, 02.50, 02. Kerb: Three months 
£603.50. 03, 02.60. Afternoon: Three 
months £601.60, 02. 01.50, 01, 600. 

589.50. 99. 98.50, 99.75. 600. 800.50. 
01. Kerb: Three months £501, 02, 01. 

600.50. 600. 600.50. Turnover: 16J25 
tonnes. 

ZINC 

a-m. 

Official 

+ on p.m. i+ or 
— Unofficial] — t 

Cash 

3 months 
Settlem't 
Prim Wts 

£ 

688.6-.7S 

602.5-3 

688.76 

£ £ j £ 

♦ 12J 686.6-7 +>.76 
+MX 600X-1 +9 

+12,71 — 

1 *46-.7S 1 


Alter an unchanged opening Robusts* 
advanced in moderate volume, report* 
□raxel Burnham Lambert. Trade buying 
extended the daily range during ■ quiet 
afternoon but continued pressure In 
forward position* restricted the gain*. 


per tonne 1 I 
1«1 £5-5249—845 15UM1JM 

Feb- 18849-58.49 -849 155.89-88.80 

April '150.09-85.40 —2.86 101494949 

Juno 'U6494S40— 449: — ^ 

August. 156494849 -449J — 

Ootobcr^.. 178.00-7749,— S.0^ — 

Pee 1 158404849:-! -B51 — 

Salsa: 280 (118) tots of lOO toones. 

SUGAR 

LONDON DAILY PRICE— flaw sugar 
£131.90 (£14340) ■ tonne lor Nov Dec 
shipment. Whin auger £147.00 
(£15840). 

Although the market slipped some 
£3.00 from pre-weekend levels on some 
carry-over selling, there was no foltow- 
thraugb on the dow ns ide end most of 
the tosses were recovered, reports C. 


COFFEE 

Y eat 1 day' ■ 
Close 

+ on BuUneas 
- J Done 

NOV 

January ... 
March 

1865-66 

186567 

1835-85 

+20.0 1B88-50 
+16X1868-49 
+ 16X1835-18 
+ 6.0 1783-78 
-A.0 11748-40 



Sect 

1718-19 

Nov 

1695-70 

^.B 1 1703-99 


No. 4 

Yestday** 

Previous 

Businos* 

Con- 

tract 

a lose 

close 

done 


£ par tonne 

Doe [l4B.7&484o!l54454fi.ee| 
M9T.... 18549 IWLH 
May..- 11014541451188.75 


154494848 

152494448 

1674946.15 


ALUMINIUM 

Aluminium — Morning: Three months 
£1.033. 32. 31 60. 31. 31.50. Kerb: Three 
months £1.033, 34. Afternoon: Three 
months £1.035. 34.50, 34. 33.50. 34. 
Kerb: Three months £1.035. 38. 38. 
39. 38, 37, 37.50. Turnover: 30,300 
tonnes. 


Salas: 3,657 (1.870) tots of 5 tonnes. 
ICO indiettar prices (U.S. cents per 
pound) (or Nov 11: Comp daily 1979 
138.61 (138.32); 15-day average 13S44 
(same). 


GRAINS 

Business dene— Wheat: Nov 119.00* 
8.70. Jen 121.85-1.45, March 12448- 
4.46, May 127.75-7.%, July 130.50- 
30.35. Sept 115.50 only. Sales: 386 
iota of 100 tonnes. Barley: Nov 

UZI2-SSS' Jan HMS-MOl March 
122.85-2.60, May 128.00-4.80, Sept 
112.00 only. Sales: 100 lota ol 100 
tonnes. 


Sales; 4.319 (2418) lou of 50 tonnes. 
Tate and Lyle delivery pri ce for 
granulated basis sugar wsa £23940 
(£25145) a tonne for export. 

lDtenMttoa*l Super Agreement (U.S. 
cants par pound fob and stowed Carib- 
bean parts). Prices tor Nov 11: Deify 
price 84S (8.53); 15-day avenge 8.80 
( 8 . 68 ). 


COTTON 


Aiumlnlm 

sun. !+ or 
Official j — 

p.m. 

Unofficial 

+ or 
-t 


£ | £ 

£ 

£ 

Spot 

1005.5-8.5. +5.5 

1008.B-9.B 

+8 

3 montns 

1031 -.6 |+6 

1033.54 +7J 


WHEAT 

lYcstaRfy'* 
Mnth.j close 

+ or 

BARLEY 
Yest day'll* or 
dose | — 

iilili 

118.70 

181.50 

124.60 
127.46 
130X0 

113.60 

h-o» 

^0 M 

-lI 

116.86 1—0 JO 

119X6 0X0 

122.63 1-0X0 
124.70 1-0.45 



- 



NICKEL 


Nickel— Morning; Cash £3.055. Bl. 53. 
three months £3.135. 30. 25. 27. 2S. 
Kerb: Three months £3.127. Afternoon: 
Three months £3,128. 28. 25. 23. Kerb: 
Three months £3.120, 15. Turnover: 


NfOKEL 

a.m. 

+ Ol 

PJYI. 



Official 

— 

Unofficial 

-f 

Spot — . . 

3051-3 

-IS, ,5 

3042-7 


a months 

8X2S-7 

-11.6 

3117-20 

-7 


t On the previous unofficial close. 


UWflXJN CHAINS— Wheat: U.S. Dark 
Northern Spring No 1 M per cent. Dec 
138.00, Jen and Feb 141.50, March 
141.40 transhipment East Coast sellers. 
English Feed fob. Nov 124.50 Tilbury 
seller. Jan/March 128.00 East Coast 
seller. Matte: French. Nev 146.00. Dec 
148.00 East Coast sellers. Barley: 
English Feed fob, Nov 120.50 paid 
Peterhead. Rest unquoted. 

Wheet and barley opened 60-75o 
lower after tire EEC Commission pro- 
posals for destocking. Profit-taking 
held the market steady for moat of 
the morning before h eased on long 
liquidation. New crops were quiet, 
reports Mulrpace. 


LIVERPOOL— Spot end shipment 
sale* amounted to 100 tonnes. Fair 
operations continued with attention 
again centred on Ruealen end Turkish 
supplies. Certain African qualities were 
wanted and demand was about in 
forward stylos lor da I Ivory nearer the 
year-end. 


SYDNEY GREASY WOOL— Close (In 
order, buyer, aelier. business.) Aus- 
tralian cents per kg. Dec 648.0. 547.0. 
5474-546.1; March 6634. 966.0. 565.0- 
584.fi May 676,0. 678.0. 578.3-578.0: 
July 5904, 580.5. 681.0; Oct 5984. 
586,5, 597.0: Dec 597.0. 587-5. 597.5; 
March 607.0. 612.0, untraded: May 
610.0. 630.0. untraded. Sale* 56. 

LOMBON NEW ZEALAND CROSS- 
B ROS— C lose (in order; buyer, seller, 
business). New Zealand cents per kg. 
Dec 412. 41S. nil: Jen 411. 412, ml; 
Match 41$. 417. 416: May 422, 423. 
423-£21; Aug 438. 440. 437: Oct 440, 
443. nH: Dec 442. 445. nil: Jan 443. 
446. nil; March 450. 453. nil: May 453. 
458, nil. Sales: 8. 


JUTE 


JUTE— C and ( Nov BWC £327.5. 
BWD £304. 8TB £354. BTC £327. BTD 
£304.5: c end f Antwerp BWC £326.5. 
BWD £303. BTC CHS. BTD 003*50; 
C end f Dundee Nov 40 In 10 oz £16.09. 
40 in oz £12-28; B Twills £47.81. 


MEAT COMMISSION— Average fat- 
etock prices at representative markets. 
GB — Cattle 88.85p per kb Iw (+0.60). 
GB— Sheep 128.36p psr kg eat dew 
(+3-28). GB— Pigs 78.06p per kg Iw 
(-0.25). 

SMITHFIELD— Fence par pound. Beef: 
Scotch killed eidse 82.0-88-0: Ulster 
hindquenera 96.0-99.0. forequarters 
58.5-60.0. Lamb: English small 56.0- 
B2.0. medium 54.0-S8.0. heavy 52.0- 
54.0: Imported: New Zealand PL 69.3- 
eOA, PX 58.6-57.0. Pork: English under 
100 lb* 48.0-56.0. 100-120 lbs 48.5-63.5. 
120-100 lb* 42.0-49.0. 

..JSngHsh Produce: Apple* per pound. 
Cox's 0.10-0-28, Russet 0.1 5-0 JO, Spar- 
tan 0.15-0-20, Lexton's Superb 0.10- 
0.15, B ram I ey 0.14-02. Peer*— Per 
pound. Comics 0-10-0-22. Conlarenca- 
0.10-0.19. Potatoes — 3-80-6-20, Bakers 

6.00- 8.00. Mustonoms— per pound, open 
0.70-0.80. dosed 0.80-1.00. Lettuces — 
per tray round 1.20-1.30, Iceberg, per 
dozen 8.00-8.50. Onio n s - psr 59 lb 4.00- 
4JS0. Cabbage* — per 28 lb, Celtic 2.40- 
2.60, Jan King 2.80-3.00. Greens— 28 lb. 
Kent 2.20-2.60. CauUflowars — 12a Kent 

3.00- 3.60. Cetorr— 3.50. Beetroots— 
281b 1£0-2£0. Turnips— 28 lb 2.00- 

3.00. Swedes— 28 lb 1.00-1-20. Leeks— 
per pound 0.18-0-22. Carrots— 28 lb 
1 £0-1.60. Par sni p * — 28 lb 2.50-2.80. 
Sprouts— par pound 0.1G0.14. Fennel— 
per pound 0.25-0.30. Calabre se per 
pound. Kent 0.4041.46. 

COVENT GARDEN— Prices tor the bulk 
of produce, in starling per package ex- 
cept where otherwise anted: Imported 
Produce: Setsumas— Scania: 3.00-3.80. 
Oranges — Spania: 42/48/54/60, 7.40- 

7.50, 70/80/60 7 JO-7 JO. 100/110/120 
6.80-7.00 Outs par: Valencia tauu 56 
7.70, 72 7.70. 88 7.60, 112 8.80, 138 
6 JO, 160 5.30; Brazilian: Valencia' Liras 

5.00- 5.50: Uruguayan: 6.00-5 JO. Lemon* 
— Italian: carton 6.00-8.50; Turkish: 
430-5.00: Cypnou 10-kg boxes 4.00- 
5.00: Greak: 10 kg 4.00-4.50. 15 kg 6.50- 
7.50: Spenia: 5 kg 2.50-2.80: Jaffa: 15 
kg 4.50-6.25. Grapefruit— Cuban: 3 80- 

4.00. Pink 6.00-6.50: Jaffa: 36 5.50, 40 
S.30. 48 4 30, 56 4.60, 64 4.40, Sunrise 
23/32 7.10-7.50: U.S.: Ruby 9.00-10.80: 
Cypriot: 40/48 4 JO, 66/64 a. 50. Apple* 
—French: Golden Deficious. carton. 
6.50-7.40. Granny 5mith; canon, fl.00- 

8.50, Starkcrimson, canon, 6.00-6.50: 
Italian: 21 kg Golden Delicious 5.50- 

6.00. Sterklng 6.50: Hungarian: Red 
Delicious, 19 kg approx.. 7.00-7 JO; 
U.S.: Red Delicious, new season,, car- 
ton. 12.00-13.00. Pears— Italian: Wil- 
liams 0.23-0.26. Grapes— Italian: per 
pound, Italia 0.32-0.38: Soamah: Italia 
0J2-O38, A I merre 0 20-0.22, Napoleon 
0J5-0J7. . Melons — Spanish; ' IQ hg 
Green 3 00-5. 06; Israeli: Galia 3.50-4.50. 
Ogen 3-50-4 W. Bananas— Colombian: 
40-lb boxes 10.30-1050. Avocados — 
Canary: 3.00-3 20: Israeli: 3.00-3. 20. 
Pineapples — each. Ivory Coast: D 0.45, 
C 0.704X75. B 0 91-1.00. A 1.50-1.80: 
Cape: 9s' 0.45-0.50. 8s 0.55. 7s 0.75. 6s 
0 90-1 00, 5s 1.20-T 30. Pawpawe — 
Brazilian: 8.00-6.50. Mangoes— Kenyan; 
9.00-8.50. Fannal — Italian: 9 kg £.00- 

4.50, • F ig * Smyrna: 48s w 8 oz 9.20- 
9.60. Kiurifruit— New Zealand; 6.00-6.20. 
Tomatoes — Spanish: tt-f 3.80-4.00: 
Canary; my 3.50-3.B0: Dutch: tray 3J0- 
4J0, Beefsteak 5.40-5.50. Aubergines — 



dose 

High 

low 


Nov 

32X6 

61X0 

*1.80 

81X0 

Dec 

B2J5 

62X0 

81X6 

61.66 

Jan 

83.00 

62X5 

62X6 

B2-30 

March 

64 JS 

64. BO 

*3X0 

63X5 

May 

65X0 

66X0 

64X0 

64X5 

July 

66X0 

67 JO 

66JS 

66.1S 

Sept 

88.1 S 

68X6 

67.60 

67X0 

Dec 

70-25 

69X5 

69X6 

08.10 

•Im 

70X6 

— 


70 JO 

March 

72J6 

71X0 

71.76 

71X0 

COTTON 

50.000 

■b*. omts/lb 



latest 

Htoh 

Law 


Dec 

79-58 

79X8 

78XS 

78.13 

iMercb 

81X8 

81 .48 

80.45 

81.00 

May 

82JS 

82JS 

81X1 

8703 

July 

82.70 

82.70 

81X0 

82JR 

Oct 

78.65 

78.86 

70X0 

76X5 

Dec 

75.12 

75 JO 

74X6 

75.05 

Match 

78 JO 

— 


76X0 

GOLD WO troy ox, 5/troy 

os 



Close 

-High 

■ Low 

Prev 

Nov 

382.8 

382J 

381 X 

384.1 

Dec 

384.1 

38SX 

382.7 

385.7 

Fob 

390 A 

382X 

388X 

392.0 

April 

396 .8 

388X 

386X 

S88X 

June 

403.4 

405X 

402X 

406.1. 

August 

410.1 

410.7 

408X 

411X 

Oct 

417 J 

41 ex 

416X 

419.0 

Dec 

424X 

42SX 

424.0- 

426-3 

Fob 

380.4 

393-0 

388X 

392X 

April 

439X 

438.0 

438X 

4*1.4 

Jure 

447X 

’ — 


439.4 

Auguet 

466X 

— 

— 

4S7X 

Jan 

387 J 

— 

— 

488X 


Dec 

Fab 

April 

June 

August 

Oct 


*1.77 
81 J2 
63 JO 
S4J7 
63-72 
61 JO 


taah Low ... Pro* 
6IJB 61.47 61.86 

«.« 6MB- 81JJ 
63JS 83.07 , Oj a 
84J6 6467. . 84J0 

«3JS 63.80 89.80 

02-10 . 61 JO. 61 J6 


UVE HOGS 30000 Jh, centa/U+ 



Close 

High 


Dee 

42X7 

42.76 

42.06 42X2 

Fab 

46X2 

46X6 

46-10 " ■ 48 J7 

April 

48X0 

46X0 

45.76. 46X2 

June ' 

51X7 

51X7 

SOX* 61X0 

July 

53X0 

58X0 

52.75 82X7 

August 

63J6 

KJJO 

62X0 63.12 

Oct 

62-25 

52X0 

62X0 . 52-10 

Dec 

*3X7 

53.75 

63JB - SUD 

Feta 

62.75 

82.75 

62.60 ■; — 

MAIZE 5.000 bu mto. cents/SOb-buste! 



Close 

High 

Low .Prev 

Dec 

355 J 

3S6X 

382X ; 368X 

March 

354X 

364.8 

350.6 385 J 

May 

363X 

364X 

3S0.4: 385.4 

July 

348.0 

349J 

34*X , 360X . 

Sept 

317X 

319.2 

31BJ 320.0 

Dec 

293,0. 

294X 

291X .- 2MX 

PORK 

BELLIES 

38X00 tbs. ceots/Rr 


Close 

High 

low • Prev 

Feb 

*1X5 

*1X2 

-60.60 - *7.16 

March 

62.12 


60X6 . *1X6 

May 

63.72 

63X0 

-62-65 63.30 

July 

C4.TO 

64.75 

63.72 X4J5 

Aug 

03.05 

63.10 

62X5 .. 62X7 


HEATING OIL 42. 0 00 UJ. geflons, 
coot* /U.S. gallons 


Dec 

Jan 

Feb 

March 

April 

May 


Close 
81 J1 
81.53 
80.77 
78J8 
76.75 
78.65 


High 
82-40 
82X0 
81 JS 
79.15' 
76 JS 
7SJ0 


Low 
81.12 
81.1* 
80.85 
78 JO 
78.56 
75 JO 


Prov 

81.77 
81.88 
81. OS 

78.77 
77X5 


SOLABEANS 5.000 bu mlu. 
cont*/60lb-bushal 


Nov 

Jan 

March - 

May 

July 

August 

Sept 

Nov 

Jan 


SOYABEAN MEAL TOO tone. S/toa 


Close 

High ' 

Low 

- Prev 

827.0 

830.0 

812.0 

831 x: 

840.0. 

847.0 

827X 

■»«J0 

866.0 

862j0 

842.0 

861X 

863.0 

870.0 

848X 

807X 

867 jO 

865.0 

848.0 

805.0 

835X 

840.0 

825.0 

S MX 

7SZX 

7S6X 

747X 


880.4 

689.4 

67SX 

68BA 

633.4 

M5» 

682.0 

700.0 


June 

July 

August 

Sept 

75X5 

78X8 

75.15 

75.15 

75X5 


75.50 

76.08 

75.15 

75.15 

Deo . 

Jen 

March 

Close 

237X 

239-0 

240.0 

High 
237X 
239X 
241 X 

Low 

232X. 

2340 

23SJ 

Prev 

Z37X 

:DM 

241.fi 

ORANGE JUICE 16,000 lb. 

cents/lb 

May 

238.0 

240.0 

233X. 

2MB.Q 

Nov 

Jan ■— 
March 
May 
July 

Close 

132.10 

123.70 

122.00 

120.90 

119X0 

Htoh 

34.00 

24J0 

22.50 

ZL40 

Low 
31 JS 
23 JO 
21X0 
20.60 

Prev 

133X0 

123X0 

123.20 

120X0 

119X0 

August 

Sept 

Oct 

■Dec 

Jan 

225.0 

-2»X- 

187.5 

187.5 

1B6T.0 

228,0 

212.7 

1B7X 

190X 

189-1 

222X 

-208-0 

tt$x 

-186.0 

186.0 

;■ 2ZTJ0 
-T212X 
- 1880 
-191X 

"nox 


Nov 

Jan 

March 


11BJ0 
11520 
ITS JO 


18X0 

15.00 


18X0 

15.00 


119X0 

115.10 

116.10 


SOYABEAN OIL 
60X00 lbs. csnM/lb 


PLATINUM 50 troy oz. 5/fray ox 
Close 


Nov 

Dec 

Jan 

April 

July 

Oct 

Jon 

April 


385.4 
387 4 

389.4 

396.4 
4017 
408.2 
415 0 
423.0 


High 

3SKL5 

3960 

402.0 

408.5 


Low Prev 

— 385 0 

— 387X 

3865 388X 

382.5 395.2 

398.0 401.5 

407.0 408.0 

— 414X 

— 4MX 


Dec 

Jam 

March 

May 

Judy 

Airo 

Sept ■ 

Oct 

Dec - 


Close 
2790 . 
28. Iff 
28.00 
28.80 
29.05 
2HJS 
27 JD 
25X0 
25 45 


Htqh 
28.35 
2S:G0 
29.00 
29.18. 
29 .25 
28X5 
27.30 
26 00 
25.95 


Low • Prev 
27.(11 28.35 

28.00 

28.45. ^29.00 
28.7S-_-2fl.tt 
28 K-. 7R.*0 
28.40-' .28X0 
.2706 2745 

25.65 28.10: 

2SJ7T i26i« - 


SILVER 5X00 troy OT . canta/ troy oz 
Close 


WHEAT 

5.000 bu min. cents/60 b bueher 


Nev 
Dec 1 
Jan 
March 
May 
July . 

Sept 
Dec 
Jan ‘ 
March 


905.7 
909 0 

916.7 

932.0 
948 0 

964.0 

880.1 
1005.1 
1013.7 
1030.4 


High Low 


912.0 

914.0 

935.0 

951.0 
963.0. 

969.0 
1005.0 


891.0 
903 J) 

914.0 

995.0 

953.0 

SfS.O 

999.0 


21.0 21.0 


Prev 

. 898-5 

902.0 
909.7 
9250 

941.0 
9S7X 

973.1 

998.1 . 
1006.7 
10234 


Close • High low . : w 
345.4 ' 348.4 -343.0 - «9.0 
- 3«L2-:. 3634 - ^38tJ^vM4^. 
363.0 3854 .3804- : 3662 

348.0 . W1 4 “H 

VSSA 356.4 :35Z*T. ,S8^ 
367.0 - . 388.6 . 364.0 ; ■ S70JB 


Dec. 

■march 

May 
rtofy, > 
Sept . 
Dec 


SPOT PRICES— Chicago loose fard 
20.00 (unie) .*ants-4peru:Bound;;.-New 
York tin 8030-10.0 
pound. - .4' 


Dutch: 5 kg 8. 20X50: 

Canary: 3.00*350: UniU- 6 ^ 0 . Cypnor: 
3.00-3 JO. Omen* — Spanish: 25- kg 
net* &upoaa 5J0-5 40; Dutch: 50/TO 
mm4.ro^J0: Hungarian; 4 30 ; Polish: 

^CiP8i««to-0uieh : Yeltow 
6.20-5.S0, Green 4.00. fled 
Israeli: Green 4.00, 


Kenyan: 450; Sp+nich:- Graen 3 O0.-Tlott IfiO.-WW. 

3.50. Cebbages— Dutch: ; Be*£-_fi^0r . 

White • 5. 80-6 O0.‘ Sugar Pces^-Ken/an: • 
per pound. .1X0-1.60. Perekmitone-r 
Italian; trey 3^10-3.20." Gtotoc Arttohokaff 
— French: 24*. B 5O.9 50. Lettuce*— 
Dutcbr trays 24s 3.80-4 20. Cucynbero 
l»y, Dutch: -3^0J:80i‘ • 7 : • 


4.00-4 501 
Yellow 4X0; 
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CURRENCIES, MONEY and C APITAL MARKETS 

FOREIGN EXCHANGES 


FINANCIAL FUTURES 


DoDar eases in quiet trade 


The dollar finished slightly 
weaker overall,- after a Jairly 
quiet day awaiting the delayed 
U.S. money supply figures. Ml 
was expected to be down by 
about gSOOm, and it was antici- 
pated that all monetary aggre- 
gates would remain: within the 
Federal Reserve's target range, 
while today’s meeting of the 
Federal Open Market Committee 
Is not thought likely to lead to 
any change in credit policies. 
Unfounded rumours about the 
death of President Andropov of 
the Soviet Union, and further 
problems in the West German 
banking system, led to a late 
surge by the dollar on Friday, 
but it slid back yesterday morn- 
ing, although tension in the 
Middle East continued to lead 
background support to the 
currency. 

Sterling was on the sidelines, 
out drifted lower against the 
dollar and continentals. 

DOLLAR — Trade weighted 
index (Bank of England) 127.8 
against 121.8 six months age. 
The doRar has been appreciating 
steadily in recent weeks and Is 
once again at or. threatening -the 
record levels touched in August. 
Growing tension around the 
world Is supporting the eareney, 
hut an eqnal factor is specula- 
tion then an expected surge in 
money supply will combine with 
inflationary pressures from 
strong economic recovery to 

OTHER CURRENCIES 


Prevent an easing m. Federal 
Reserve monetary policy. 

The dollar closed unchanged 
at DM 2.6780, but fell to 
FFr 8.14 from FFr 8J450; 
SwFr 2.1625 from SwFr 2.17: 
and Y234J55 from Y235.50. 

STERLING— -Trading range 
*g*to*t the dollar In 1983 is 
1.6245 to L454Q. October average 
L4977. Trade-weighted Index 
54.0 an day, compared with 84.1 
on Friday, and 83.9 six months 
agq. The pound has drifted 
slightly against the dollar, bat 
has tended to move up with tbe 
dollar against Continentals. This 
trend has been encouraged by 
unsettled conditions In 'the 
Middle East and the threat to 
Western ofl supplies, plus fading 
hopes of cuts in clearing bank 
base rates. 

Sterling opened at $2.4875- 
1.4885, and traded within a range 
of $1.4340-1.4910, before closing 


at Si .4845-1.4855, a fall of 25 
points on tbe day. The pound 
also fell to DM 3.8765 from 
Dll 3.9825; FFr 22,0750 from 
FFr Jill; SwFr 3.2145 from 
SwFr 3.23; and Y34S.60 from 
Y3S0.50. 

D-MARK — Trading range 
against the dollar In 1983 is 
2.7315 to 2.3320. October average 
2-6023. Trade' weighted index 
1254 against 1294 six months 

ago. The D-mark Is losing 
ground to the dollar once again 
and could threaten the 10 -year 
lew toadied In August Although 
German Interest rates are rela- 
tively firm, partly refleeting con- 
cern about money supply growth, 
expectations that U.S. interest 
rates will remain high, coupled 
with concern about tension In 
the Middle East, have returned 
the dollar to favour. 

The D-mark was slightly 
weaker all round at yesterday's 


EMS EUROPEAN CURRENCY UNIT RATES 


- Cnnsney 
amounts 
•gainst ECU 
November 14 


% 

from 

control 


% change 
adjusted for 
divergence 


Divergence 
limit % 


Belgian Franc _ 44.9008 45.9753 +2JB +1 .72 ±18447 

Danish Krone ... 8.14104 - 8.15064 + 0.12 -OJS • ±T.642S 

German D-Merk 2JU184 2J6311 4-035 4-0. 28 ±1.0642 

French Franc ... . 627466 648589- -- 4-0.16- -O.S1 =+1.4062 

Dutch Guilder ... ZS2E85 2 j53483 +0.35 -0J2 ±1^4964 

Irish- Punt 0.7009 0.727031 + 0.18 -0.49 ' —1.6699 

Italian Lira 140340 1371.10 — 2-31 . -XXI -fc,4.1506 

Orange* are tor GW. therefore positive change denotes a 
weak currency. Adjustment ceicaiated by Financial Times. 


fixing in Frankfurt The dollar 
rose marginally to DU 2.6681 
from DM 2.6671, without any 
Bundesbank intervention, as tbe 
market awaited tbe start of trad- 
ing is New York and the release 
of die latest U.S. money supply 
figures, postponed from Friday. 
Sterling rase to DM 3.9720 from 
DM3.9670. Within the EMS, the 
Dutch guilder improved to 
DM 8942 from DM 89.30 per 
FI 100 and the Belgian franc was 
stronger at DM 4 9260 per 
BFr 100 from DM 4.9220. 

FRENCH FRANC — Trading 
range against the dollar In 1983 
Is 842 to 6.6060. Oeiober average 
74445. Trade weighted Index 
67.0 against 70.0 six months ago. 
The French franc is comfortably 
placed -with the EMS and has 
received a boost from improving 
balance of payments figures and 
hi September the first trade sur- 
plus for more than four yean. 
This should help to restrain any 
pressures on the franc featuring 
In an EMS realignment. 

The French franc showed 
mixed changes at yesterday's fix- 
ing in Paris. Tbe dollar slipped 
to FFr 8.1125 from FFr 8.1370 
while sterling improved slightly 
to FFr S-1125 from FFr 12.0745. 
Within the EMS the D-mark was 
lower at FFr 3.0415 compared 
with FFr 3.0429 while the Bel- 
gian franc was firmer at 
FFr14.977 per BFr 100 from 
FFr 14.9745. 


Nor. 14 


Argentina Peso... 
Australia Dollar J 

Brazil Cruzeiro . J 

Finland Markka— 

Greek Drachma-! 

Hong Kona Dollar] 
Iran Rial 

KuwaltDJ 

Luxembourg Fr, 

Malania DoUar. 
New Zealand Dir. 

Saudi Arab. 

Slngaoore I 
8th African „ 

UAE. Dirham 


£ 


ae.8o-H5.a7 

1.6160-1,6200 

M6a.G-lA7B.fl 

B.4 780 43.0015 

142.1 S 142.78 

1 1.62-11 .631, 
129.63* 
04349-0.4360 

80.83410.92 

5.4800-8.4880 

2-2460-2-2510 

6.1845- 5.188S 

3.1600 3J.710 

1.7580-1.7410 

5.46954) AT 50 


Setting 


1 


17.136-17.166 

1.0880-1.0885 

Austria-. 

5.78306. 7240 

Danmark 

B5.SO-95.eO 

7.81707.8200 

r i^miCSn 



23410^.3480 


IP-> 







CURRENCY RATES _ CURRENCY MOVEMENTS 


Note Hates 


27.BS -28.19 

81.00-81.60 

14.22-1438 

1231-12.18 

5.g4i*338N 

2385-2415 
■48368 
4*23.46 
11-00-11.10 
191-209 
2281s 3381s 
11.66-11.78 

3.19^332H 

1*8-130 

188316 


Nov. 1* 

Bank 

rata 

-X 

1)1 

« 

European 

Currency 

Unit 


__ 


0JS70671 

1 ^ 



(L849900 

J 1 . | 

9A2 


1.04963 

■L*'r w-WiB 

S\ 

19.7947 

158526 

Belgian F -. 

9 

97.1162 

49.9758 

Danish K T-. 

7 

10.1299 

8.15054 

D mark 

« 

2^1516 

8.26811 

Guilder 

5 

3.15046 

2^3483 

French F-.... 

91* 

8.55506 

6^8589 

Ura : 

17 

1704.13 

1371.10 

Yen 

5 

248304 

199.046 

MorwgnKr-. 

8 

7^8819 

6J0683 

I : •' V 

•ram 

163.148 

130.715 


at* 

EL81107 

6.68871 


4 

3.37812 

2AS148 


am* 




Nov. 14 


Sterling 

03. dollar. 

Canadian dollar. i 

Austrian aohllling. 1 

Belgian Inno- ; 

Danish kroner I 

Deutsche mark: . J 
Swiss frano—— 

Ounder. 

Frsnch frano— 1 

fer ::::— j 


Banker Morgan 
England [Guaranty 
index Changes* 


— 7.1 
+ 16.1 
+ 0.9 
+ 8.4 
—11.6 

- 5.1 
+ 73 
■+•12.7 
+ 4.6 
—15,0 
—113 
+ 10.8 


84.0 

227.8 

B2.2 

1163 

80.3 

79.6 

125.6 

160.8 ) 

116.6 

67.0 

48.3 
163.4 


THE POUND SPOT AND FORWARD 


■CS/SOR ran (or Nov 11: unaveilebla 

THE DOLLAR SPOT AND 


JSSJWi, °KE* l $ r ,. eh ? n 9* ,: 4veroga 
1880-1982— 100. Bank of England index 
(base average 1975-100). 

FORWARD 


Mov 14 


Day** 

abroad 


Close 


One month. 


% 

P-e 


Throe 


% 

pro. 


Nov 14 


Day’s 

spread 


Oosa 


Om month 


U.S. 13840-1A810 1384E- I38S5 0.040.00c dte 

Canada 73338-13426 13339-1.8349 ■ par-OLlOe dta ..-038 0328.1BdIe -03B 

Nathlnd. 4.43-4^635 43415-4343 6 1 VtVa pm 334 JVT.pm 231 

Belgium 8032-8032 80.32-90. 92 Be pnt-le <s* - 038 S pro-7 die -0.10 

Den ma lit 14.25-1436 14J8V1439*, l-BZ-ZMore df» -1.37 435-6.S8d(e -138 

Ireland 13710-13810. 13740-13760 H It ff 31p rlla -232 090-1. Olds —8.00 

W. Gar. 3364-338*. 33715-33816 TV-\s* pm 332 Sr2V pro 332 

Portugal 188.00-189.60 18830-188.40 156370c <fia -1636 EOO-KMOda -1638 

.222.15-22936 22936-2»36 2S0390e <*s -1334 725-SIOdis -1839 

2386*^2409*, 2404-240 8 14-IBfire <*> -7.48 4649 die -730 

1132-11.07 1136-1136 838-43Bora <U« -438 TO 36-1 133d -836 

12.08*2-12.13 1237-1238 2V3%c die —333 11-12*. die -338 

11.69-11.74 n. 71-11.72 230 2.84oro dte -2.13 732-73Sdls -231 

347.70-35030 348.10-349.10 036030y pm 233 235-23Q pro 

27.64-2835 27322737 6V-7&9TO pro . 336 pro 232 

33015-33282 3309623185 IVTLcpm . &0O 4fa-3* pm 43B 

Belgian rote la for convertible francs. Financial franc 813681.15 

Six-month forward dollar 0-48-0. 53c dis. 12-rnonth 035-1 -13c d la 


Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swrtz. 


UKt 13840-13910 1 „ 

Imiandt 1.1690-1.1686 1 .18404.1 650 

Canada 13947-13340 1 

Nathlnd. 2-fiMli 2.7000 

Belgium 64.092431 , 

Denmark 938603.6410 9.63603.6410 
W. Ger. 

Portugal 

Spain 
Inly 
Norway 
Franca 
Sweden 
Japan 
Austria 
Svritz. 


.484633866 O04-O39o (fie 


% 

P-e. 


23755-2.6785 

12830-12730 126.80-127.10 

153.66-16426 TE4.1B-154 Jfi 

1615-1S20** 18174-1818*1 

7.41 50-7. 4390 73340-73360 

8.09803.1 B80 8.13753.1425 

73675-73890 7 3030-73980 

234.00-23830 2343023430 

18.70-18.04 1831-1832 

2.1500-2. T7BD 21820-2.1630 


-0.62 0,22-0-2Sdta —0.65 

13 0,70-034 era 230 

03«33fe pm 030 0.133.10 £? £5 
O^033e pro 233 271-261 pm 236 
4~24c P*n 272 7-4 pm 0.40 

036-1.16OTO die -1.12 1 -26-t-7ScHa —0.62 
WMJMpfpm 338 230-244 pm l£ 
100340C dta -1837 32D490<fls -16.91 
180-17De dls -1248 480-SIQdie -1230 
»V«U5re dls -734 20-20* Ms -728 
21£23Sero dta -272 5.70-SXOdfs -215 
1.76.130c dis -270 6j40-430dls -324 
1-40-1 -OOora die —228 270-3-90dfs -133 
0.684.8* pm 826 200-136 pro 327 
826S-65gro pm 279 T725-1S-26pm 3.45 
1.09- 135c pm 633 207-333 pm 6.64 


Tl.ro TTr . -niror»,i8ro» i.uyiJAWIiq 44I/-J.U1 pa 

t UK end Ireland are quoted In U.S. currency. Forward premiums and 

discounts apply to ths U-S. dollar and not to tha Individual curroncy. 

Betglan. me is for convertible francs. Financial franc 54375-54.675. 


EXCHANGE CROSS RATES 


Gilts ease 


Giits prices finished at the 
lows of the day ip the London 
International Financial Futures 
Exchange yesterday. Values were 
marked up initially vt expecta- 
tions of increased institutional 
participation with a better finish 
to U.S. markets on Friday and 
encouraging UK inflation figures 
also serving as underlying 
factors. However, prices eased on 
a weaker pound and a rather 
indifferent cash market, reflect- 
ing some degree of profit-taking 
and lack of follow through after 

Friday's sharp rally. Neverthe- 
less. the undertone remained a 
little more bullish in the long 
term despite recent predictions 
of higher base rates and Inflation 

with Thursday’s statement by 

Chancellor of tbe Exchequer 
Nigel Lawson expected to under- 
line the Government's determina- 
tion to restrain public spending. 
The December price opened at 

LONDON 

THREE -MONTH EURODOLLAR 

Sim points Of WO’/. 

Cto*« Htqh Low Prev 
Dec 9022 9028 90.30 9022 

March 89.93 90.00 89.92 89 93 

June 89-63 89 97 89.63 - 89 63 

Sept 8924 — — 8932 

Dm 8902 — — 89.00 

Volume 1382 HAS) 

Previous day's open bit 8.206 (8.484) 

THREE -MONTH STBttJNO DEPOSIT 
1250.000 points of 100% 


111-12 np from 111-03 on Friday 
and rose to a best level of 111-18 
before easing to close at 110-17. 

Eurodollar prices opened 
firmer ahead of an expected fall 
in U.S. money supply figures due 
for release after the closure of 
UK markets. The sentiment 
behind tbe firmer trend was pot 
continued after ihe opering of 
U.S. markets, however, with most 
instruments being sold in prefer- 
ence for the dollar. Consequently 
London prices finished back at 
Friday's closing levels. The 
December contract opened at 
90.38, up from 90.32, hut slid 
during the afternoon to finish 
back at 90.32. 

Short sterling prices were 
virtually unchanged, reflecting a 
rather static cash market. There 
appeared to be little interest in 
this sector In view of conflicting 
views on the scope for lower 
interest rates in the short term. 

CHICAGO 


U-S. TREASURY BONDS (CBT) 

8". S100.D00 32nd* of 100*. 



dose 

Hi* 

Lew 

Prov 

Oec 

90.92 

00.55 

9090 

90.32 

March 

90.68 

90.30 

90. SB 

90.66 

June 

90.43 

90.44 

9042 

90.42 

Sept 

90 09 

90.12 

90.09 

90.09 

Oec 

SS.96 

— 

— 

29.SS 


Velum* US (911) 

Previous day's open bit. 5389 (5.677) 


20-YEAR 12% NOTIONAL GILT 

C 50.000 32nd* of 100% 

Cl ox* High Low Prrv 

Dee 110-17 111-18 110-16 111-03 

March 11030 110-20 110-00 110-20 

June 109-19 — — 110-07 

Sept 10936 — — 109-26 

DM 108-25 — — 109-13 

Volume A 405 <4281) 

Previous day's opsn lot. 3388 <3369) 
Basis quota feJoaa cosh price of 13t% 
Treasury 2003 less equivalent price of 
near futures contract) 4 to 12 (32rrds) 


STBIUNG (25300 Spot 


I 


High 

Low 

Prov 

Dee 

71-05 

71-18 

71 -OS 

71-21 

March 

70-24 

70-31 

70-19 

71-03 

June 

70-07 

70-13 

70-04 

70-18 

S«pt 

69-24 

89-29 

69-22 

70-03 

Dec 

69-10 

89-15 

69-10 

59-22 

March 

69-00 

88-04 

69-00 

69-11 

June 

68-23 

68-23 

68-23 

£3-02 

Sept 




88-20 

Dec 



MOT 


March 

— 


— 


June 

— 

— 

— 

■— 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Low 

Pf»f 

Dee 

91.15 

91.20 

91.12 

91 Jfi 

Starch 

80.77 

SQ.M 

90.75 

90.89 

June 

90.47 

90.52 

90.43 

90.57 

Sept 


90.23 

90.18 

90.29 

Dec 

89.95 

90.00 

89 95 

90.07 

March 

83.74 


89.74 

BSPS 

June ‘ 

89.54 


89.54 

89.63 

Sspt 

89.41 

— 

89.41 

89.42 

CERT. 

DEPOSIT (ISAM) 



Sim points Of 100% 




Latest 

Hiqh 

Low 

Prev 

Dec 

90.62 

AO .59 

90.49 

90.81 

March 

80.05 

90.10 

90 01 

90.1* 

June 

_w 

89.70 

89 S3 

89.74 

Sept 


69.35 

89.35 

89.43 

Dec 

OT— 


-OT- 

— 

March 

OT— 


— 




E '-' m 

— 

■BI 

75.65 


Mqb 


>13 


Close 

Doc 13878 1.. 

March 13903 1.. 

June 1.4330 1 
Volume 488 (242) 

P ro m o u* day's open bit. 2.162 (2370) 


Prev 


Low 

1.4875 1. 
1.4903 1.4880 
1.4930 1.4907 


THREE -MONTH EURODOLLAR (IMM) 

Sim points of 100*4 


DEUTSCHE MARKS 
DM 125300 9 per DM 



ETCS 

High 

Low 

Prov 

Dec 

90-04 

B0.10 

9002 

90.12 

March 

89.85 

89.73 

89.62 

89.75 

June 


89 JO 

89-30 

89.40 

Sept 

99.06 

80.06 

89.02 

89.10 

Dee 

88.74 

88.74 

88.73 

BBJZ 

March 

88.60 


88.60 

1833 


Close High Low Prev 

DM 0.3748 0-3787 0-3748 08744 

March 03782 — - 02778 

June 0-3816 — — 08811 

Volume 12 (57) 

Previous day's open Int- 419 (408) 


STERLING (IMM) Ss per C 


SWISS FRANCS 
SwFr 125.000 S par SwFr 


High Low Prov 

DM 0.4544 0.4665 0.4644 0-4638 

Match 0.4712 — — 0.4706 

June 0.4777 — — 0-4771 

Volume 7 (6) 

Previous day's open bit. 130 (129) 








E P . i| 






[ p • -1 

[ r 1 '- , »1 





E F 

1 if 1 ■ j M 























JAPANESE YEN Y12Jm 5 par TWO 


DM 



UJLOoflar 4 

Deuteoham'k 

JepsneaeYen' Fran oh Franc 

0 

1 

I 

Dufch Guild 

Italian Ura ^Canada Dollar, Belgian Frano 

■ ri <[• | 

1 I&E 9 & 

iA86 

8.977 
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YOUR COMPANY MAGE 



Send this advertisement 
attached to your 
company letterhead 
for a free design 
incorporating your logo. 


Key Rings 
Cuff Links 
Paperweights 
Enamel Badges 


Promotional Gifts 

Maaifcestrrd ty Manhattan -Windsor - 00 - 

STEWARD ST.. BIRMINGHAM BIS 7AF TELEX: 338633 

Contractor; to HM. Cw rorom f 


ll For expertise 

II in the futures 

I markets 
| worldwide. 

■ ■ M 

For detaSs of our tratSng ^ 

said discretionary account 
services, cafl R.TJB. MaxweA or 

P.S. Mehta, TrKfing OuBctor, *VS 

^ on 01-481 98Z7 



FOREIGN EXCHANGE WEEKLY REPORT 

Do you need to be aware of the price movements in the Major 
Currency and Deposit Markets, without ploughing through masses 
of information and technical jargon. This new service records 
price movements together with clear concise reporting to pinpoint 
dominant market influences, backed by charts and fundamental 
analysis. (First fifteen reports ill 12-50) 

WRITE FOR FREE COPY and further details: 17, Norfolk Mansions. 
Prince of Wales Drive, London S.W.11. 


CLUBS 


ART GALLERIES 


EVE lu> oatlirod the athera namuie of a 

pal ley ot fair play and value lor monev. 

Supper from 10-3.30 am. Due a and too 

muuciin. rurows mswases. endura 

Soonhowx. 1 89. RspentM. 01-437 0557. 


RAMON'S NIGHTCLUB RESTAURANT, 42 

DeSrTStoBet. W.l. Where today's hust. 
Smitud can reUn and eflJov ao exciting 
evening. Various cabaret secs throughout. 
Charming and discreet dancing partners 
available. Open nightly p pm to 3 am. 


Ot 


945 


BROWSE A DARBY, 19. Cork St., W1. 
01.734 79B4. PAUL MAZE {1807- 

1979). 


32. Bury St.. 


MORTON MORRIS A CO., »m., , b . 
SWt. 01-930 2825. LOAN EXHIBI- 
TION. EARLY ENGLISH DRAWINGS 
from THE A5MMOLEAN MUSEUM until 
November 16. 

RICHARD GREEN. 44 Dover St-. W1. 

01-491 3277. EXHIBITION W OLD 
MASTER PAINTINGS. Opens 1G Nov 

Dally 10-5: Sats 10-12.30- 

PARKER GALLERY. 12a-12b. Berkeley 
street. London _W1X Sad ianaesite May 
Fair HotoQ. Tel: 01-490 5903. 


MONEY MARKETS 


Revised shortage 


UK clearing hank base ' " 
lending rale 9 per cent 

(since October 4 end 5) 

Interest . rates were little 
changed on the London money 
market yesterday, but tbe Bank 
of England twice revised its esti- 
mate of the daily credit shortage. 
Tbe early forecast of £150m was 
changed to £200m at noon, and 
to £250m In the afternoon. 

Total assistance provided by 
ttie authorities was £285an. In 
the morning the Bank of 
England bougit 1166m hills by 
way of £2m bank bills in band 1 
(up t» 14 days maturity) at 9tV 
per cent; £107m bank bills in 
band 2 (15-33 days) at 9 per 
cent; £7m bank bills in band 3 
(34-63 days) at 8H per cent; 
£30m Treasury bills in band 4 
(64-91 days) at Si per centr and 
£20m bank bills in band 4 at 8J 
per cent 

After kinch another £49m bills 
were purchased throat £13xn 
bank bills in band 2 at 9 per 
cent: £lm hank bills in band 3 
at SH per cent; £10m Treasury 
bills in band 4 at S$ per cent; 
and £25m bank bills In band 4 at 
8} ner cent 

Tbe authorities also provided 
late assistance of £70ut- 

Market liquidity- was helped 
by the usual postweekend fail 
dn the note circulation, amount- 
ing to £25 Om, but tbis was out- 
weighed by bills maturing in 
official hands, repayment of late 


assistance, and a take-up of 
Treasury bills from Friday's 
tender of £270m, with Exchequer 
transactions draining another 
£L60m. 

In Frankfort call money was 
u nc hanged at 5^5 per cent in 
quiet conditions amia , signs that 
banks bare - a comfortable 
cushion of reserve assets for the 
statement month. Conditions 
were much eaimgr than on 
Friday, when tbe market was 

LONDON MONEY RATES 


unsettled by rumours about 
problems with a sub- 
sidiary of a German bank. 

In Paris the Bank of France 
bought around FFr fibn of first 
category paper at an unchanged 
rate of 12* per cent Tbe paper 
will mature between December 
21 and January 10: 

In Amsterdam call money fell 
to 5* per cent, bat then 
returned to Friday's level of 
5ft per cent; despite tbe fact 


that tbe Dutch central bank 
announced it will raise tbe 
money market’s credit quota to 

FI &2bn from FI 5-35bn for the 

period between November 17 
and February 15. Banks remain 
able to borrow tbe full amount 
of the quota at the secured loans 
rate of 5.5 per cent The 
authorities can set a rur charge 
above the secured lotma rate, 
but at the moment ore trying to 
improve domestic liquidity. 
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n ECOP Fixgd Ran Export Scfiame IV. Avaragv rots for Interest period October 5 to November 1 1983 (inclusive) 
9.393 par cent. 

local authorities end finance houses seven days' notice, others seven days fixed. Long-term toes) authority mortgage 
rates nominally throe years 10* per cent: four years HP. per cent; five years ia»* per cent. O Bank bill rates 
in table are buying rates for prim* paper. Buying rat am lor four months' bank bills 8*> a par cent ; four month*’ 
trade bills 9*** par cent 

Approximate sailing rote far one-month Treasury bill 9 par cent: two months 6V8*fe par cent and throe months 
8“,* per cant j one month bank blua 9 par cent; two men tha 8 **» per cent end thro* months B°n per cant; one 
month trade bills 9*Vr P** cent: two-months ffSa per. cant and throe months 9V, par cent. 

Fi™«ra. Rate (pubnahadby tha Finance Houses Association) : 10 par cant from November 1, 1983. 
London and Scottish Clearing Bank Rates for lending : 9 per cent, tendon Deposit Rates for sums at seven days' notice: 
5** par cant. 

Treasury Bills : Average tender rates of discount 8.8322 par cant. Certificates of Tax Deposit (Series 6), posits 
of £100,000 and over held tinder month 9a par cent: ona-thraa months 9*« par raw : thros-six months 9*« per cant : 
abc-12 months 10 par cant. Under CIDOyODO 3V per cent from October 6. Deposits bald under Series 4-5 10 par cant. 
Tha rata for all depoaiu withdrawn for cash 8 par cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 
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MONEY RATES 

MEW YORK 

Prime rota 11 

Fad funds (luneh-tima)... 
Trassury bills (13- weak) 8-7S 
Traeaiuy bills (28-weck) 8^1 


GERMANY 

Lombard .... 
Overnight 


NETHERLANDS 


Discount rate .. 
Overnight raw 

One month 

Three months - 
Six months 
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5V-S 7 , 
9*a -8*u 
fi'uriS’u 



FT LONDON INTERBANK FIXING 

11.00 a-m. NOVEMBER X4. 

• ■ 

3 month UA dollars 

8 month U-S, dollars 

bid 9 IlilS | offer 015/18 

bid 9 13/18 

| effirBWH 


rate . 

One month 
Thrta months 
Sis months 


FRANCE 

Intervenflon raw 12-25 

Overnight rats 12Jq 

One month H Bs 

TTiraa months 124X5. 

Six months 12AD 

JAFAN 

01 sen urn rats $ 

Call ( uncon diiional 84* 3120 

Bill discount (3-month) Ufto 


Dm fixing rates are the srlthrostio means, rounded to the Ass* sit ms- 
stnsanth at me bid and oBsnd rows tw SWni quotsa By n> nsrost n sve 
nteronos hooka « It am e«* wwfetafl *7- Tbs bsiifca era Hsiteasl Wey miesw 
Bank. Bank ot Tokyo, Deutsche Bank, Bonqua NatkxiaJs ds Ms and Morgan 
Guaranty Iwt 
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Discount rats 
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On* month .......... 

Three months ..... 
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$ csmncATEs of deposit 

One month 9-3-3 .4 

Three months k5-9A 

Six months 8.86-9.78 

One year .............. 9-9-10.1 

Two years - lOVH*i 

LOWS TERM EURO $ 

Tinas years HVri 1 * 

Four yosn 11 VII *1 

Fhn years UVUS 


SDR UNKB> DEPOSITS 

Ons rnomh — BVSV 

Thai months ........ 

.Six months 

One year 9 s * -34 


ECU UNKED DEPOSITS 

One month 8V-8*V 

Three months - 8^-9*« 

Six mendiB BV-SV 

One ynr S'x-F’a 


WORLD VALUE OF THE POUND 


Tbs table below gives tbe latest except whm they aro shown to 
* w * n f? to ?** of exekengs for tha be otherwise- lo some cues market 

NS^tb^^iato^u^Sjrate T? * T* ^ 

Is nominal. Market rotes am ths ferolgn curronciu to which they 
average of baying sod seffing rotes are tied. 


'Abbreviation*: (A) approximate rate, 
no direct quotation available: (F) free 


commercial rats; (chj convertible rate; 
— - . (In) financial rota: (axC) exchange 

stjvsa*. jjrm 

(sg) sailing rats. 


and going 
tourist rate: (Bas) bosk: rate: (bg) 
buying rate: (Bk bankers* rates: (an) 


PLACE AND LOCAL UNIT 


V ALUE OF 
A STERLING 


Afghanistan .. _ 

Albania 

Moeria — 

Andorra.. 

Angola. 




Iran 


Antigua. 

Argentina — 

Autznilia 

Austria. 

Azores. 


Bahamas 

Bahrain-.. 

Balearic Wem^. 
Bang lad esl) 

Barbados 

Belgium 

Bellzs . 


— Dinar 

{ French Franc 
Spanish Peseta 
— Kwanza 
... E. Caribbean 8 


| 89.00 

10.14 
lA) 7.2975 


12.075 
| 229.35 

I (CM) 45-41 15 
I 4.01 

... New Peso ! 26.535 

.... Australian 9 1.61* D 

Schilling 27^45 

— Portugu'sa Escudo. 189.15 


Benin 

Bermuda.. 
Bhutan 
Bolivia 


Brazil 

BriLVUgl'n’Mei 

Brunei 

Bulgaria 

Burma 

Burundi 


.Bo. Dollar 
. Dinar 
;?g LPtem. 

. Barbados I 
.B. Franc 

. BS 

. CJFJL Franc 

. Bdat 

. Indian Rupee 
, Bolivian Peso 
.Pula > 

. Cruzeiro ft 
U.S. 8 _ 

Brunei 8 
Lev 
, Kyat 

Burundi Franc 


;<o> 


Cameroon C.FJL Frane 

Canazis Canadian 8 

Canary Islands. — SpantanPeeeta 
Cops Verde is. Cop« V. Eacudo 
cayman islands .... Cay. Is. * 

Cant. Afr. Republic (LFJL Franc 

Chad C.FJL Franc 

Chile Chilean Pose 

China. — Renminbi Yuan 

Colombia Col. Peso 

Comoro (stand* — C.FJL Franc 
Conge (Bntzavfile). CFJL Franc 

Cost* We* — Colon 

CuteL. Cuban Poeo 

Cypnie Cyprus £ 


azechoskNakla., nM Koruna 

Denmark. Danish Kroner 

Djibouti Djibouti Franc 

Dominica E. Cariobosn 8 

Domlnfaon Repub* Dominican Peso 


Ecuador 

fBvpt-.- 

Falkland islands— 

*oroe fstands 
RJI Islands.^™ 
Finland. 

France. 

FranoMTtyln U.„ 
Froncfi flutano....^ 
Fronch Pacino is ^ 

Gabon ... 

Gambia 

Germany (East) 

Germany (West).— 

Ghana 

Gibraltar...^..— 
Gri»ee« n 


Sucre 
Egyptian £ 
Ehuele 

Ethiopian Birr 

Falkland la £ 
Danish Kroner 
Fiji * 

Markka 
French Franc 
C JJL Frano 
Local Frane 
C.PP.Frane 
CJjL Frano 


Cal esl 
ostmork 
Deutsche Bfark 
Co Cl 

oioreKorG 

Drachma 


1.OSS0 

0.660 

228^5 

36.85 
2.0700 
(cm) 80.87 

(fn) 81.10 

9.9700 
603.75 
1.4850 
15.40 
291J0 

I. 6780 

1^7 ZJO 

1.4850 

8.1680 

1.4836 

II. 99 
184.35 

608.75 
1.8544 
22B.36 
103 JJO 
1^375 
603.75 
603.75 
126.29 

2.9476 
IF) 1*8.87 

603.75 

608.75 


; (U) 64.70 

2.2960 

0.8Q9 

' (team) B.BO 
■( rwc 17X16 
|UT) 16.45 
t 14.29 
I £55 ISO) 

| 4.01 

! (011.4850 
. (7) 2.3435 
■ ((D) 77.49 
I 4(Fi 122.18 
IU>1£350 

456.7 
! (P)3D5 

; l -° 

I 14^9 

i.537! 

8.48975 

18.075 
, 603.75 

12.075 
I 2ZZ isg) 

I 603.75 
1 4.00 

3.9765 
3.9765 
44.601 
1.0 

142.45 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Greenland - — Danish Kroner 

Granada E. Caribbean » 

Ouodoloupa Local Frano 

Guam Ujl ff 

Omtm uit . „ Qu0t2Ai 

Guinea — SyK 

Gulnea-BItseu Peso 

Quyana Guyanese ff 


Haiti 

Honduras 

Kona Kong 


Gourde 

.... Lempira 
— H.K. 3 


Hungary- Forint 

I co land I. Krona 

India Ind. Rupee 

Indonesia Rupiah 

Iran- - Rial 

fraa- Iraqi Dinar 

Irish Republic — — Irlsn £ 

Israel — Shekel 

Italy Lira 

ivory Coast. C.F.A. Frano 


Jamaica....— . 

Japan 

Jordan ..... 

Kampuchea,-.. 

Kenya ..... 

Kiribati 

Kora* iNtn>— ., 

Korea (Sth) 

Kuwait 


Jamaica Dollar 

Yen 

Jordanian Dinar 

— Riel 

Kenya Shilling 

Australian 6 

won 

Won 

Kuwaiti Dinar i 


Laos..— New Kip 

Lebanon Lebanese £ 

Lesotho..,. - Mai ini 

Uberta...- Liberian 8 

Libya. Libyan Dinar 

Ueotitenstain — - Swiss Frano > 

Luxembourg Lux Frane 

Macao. — Pataoa 


Madeira Portugese Escudo 

Malagasy Republic MG Franc 
Malawi KwaohB 

Malaysia Ringgit 

Maidive Islands .... RufTyaa 

Mali Repubao Mail Franc 

Malts - Maltese £ 

Msrtmtqus Local Frane 

Mauritania— Ouguiya 

Mauritius M. Rupee 

Mcxloo — Mexican Peso 

Miquelon .—. Local Frano 

Monaco French Franc 

Mongolia Tugrik 

Montserrat E. Caribbean I 

Morocco — Dirhem 

Mozambique.- Metical 

Namibia— SJL Rand 


Nauru... 


... Australian Dollar 


Nopal Nepalese Rupee 

Netherlands..,,— Guilder 
NethertandAntlUw Antillian Guilder 
New Zealand.— , Ni Dollar 
Nicaragua.-..- — Cordoba 
Niger Republic — C.fjl Frane 

Nigeria - Naira 

Norway — Norwegian Krone 

Oman Sul'ateof ~~ Rial Omani 

Pakistan Pakistan Rupea 

Panama. - Balboa 

Papua M. Guinea-.. Kina 
Paraguay Guarani 


14.29 

4.01 

, 18.075 

. 1.4850 

I. 4860 

| 34.90 

69.85 

4.4610 

7.425 
1 8.99 

II. 6275 

66.54;: 

| 41.746 

15.40 
1,469.66 
128.65i*g> 
0.46188 
1.2745 
! 151.0 

8.405.0 
I 803.75 
1 10(2.66 
itFA.oas 
548.60 
0.549 
1.782A 
20.175 
1.6190 
1.6456(11) 
1,184.7 
0.45479 

19.306 
7.0806 
1.739S 
1.4880 
0.4396 
3JS14S 
80.67 
12 .OB 
109.16 
602.6 

1.90 
3.4850 
11. Bi 

I, 207.5 
0.652 
12.075 
60.35 
16,325 

1 (F (232.06 
l 20350 
12.075 

12.075 
4.77 ill) 
4.01 

II. 60.sg) 
(A> 60.758 

. 1.7395 

I. 6190 
21.30 
4.4425 
2.65B0 
2,2465 

14.90 

803.75 

1.131216'sgi 

II. 055 
0.S125 

19.47 
1.4B50 
1,2695 
1 . 0- 187.74 
{(F .258,40 


PLACE AND LOCAL UNIT 


VALUE Of 
£ STERLING 


Peru -.... 

Philippines 

Pitcairn Islands 


...Sol 
...Philippine Peso 
(£ Sterling 
— 1 New Zealand | 


Poland Zloty 


Portugal. 

Puerto Rico ... 


,-Portugu‘se Escudo 
...U.B. 8 


Qatar Qatari Ryaf 

Reunion Island... —Frenoh Frane 

Romania Leu 

Rwanda.—— -Rwanda Franc 


St Christopher .. 

St. Helena.— 

8L Lucia 

SL Pierre - 

St- Vincent 

Salvador El 

Samoa American 

Ban Marino 

Sao Tome A Prin., 

Saudi Arabia 

Senegal 

Seychelles. 

Sierra Leona 

Singapore - 

Solomon islands .. 
Somali Republic .. 
South Africa ........ 

Spain 


.E. Caribbean 9 
..SL Helena £ 
..E. Caribbean 9 
..Local Franc 
„E. Cariobeon ff 
..colon 
.U.S.S 
.Italian Lira 
Dobra 
.Saudi Ryal 
.C.FA. Frano 
.3. Rupee 
Leone 
Singapore f 
.Solomon Is. 5 
.Somali Shilling 
.Rand 
.Peseta 


Spanish ports in 
Nortn Africa 

Sri Lanka 

Sudan Republic . 

Surinam 

Swaziland .—.... 

Sweden 

Switzerland. 

Syria. 

Taiwan.— 

Tanzania — 

Thailand 

Togo Republic .... 
Tonga Islands .... 

Trimoad 

Tunisia - 

Turkey 

Turks tc Caicos 
Tuvalu ... 


Peseta 
.JB. L. Rupee 
..Sudan £ <ul 
..S. Guilder 
..Ulangeni 
..S. Krona 

..swim Franc 

..Syrian £ 

...New Taiwan S 
...Tan. Shilling 
...Baht 

...C.F.A. Franc 
-Ha'anga 
.. Trinidad ft Tob. 5 
..Tunisian Diner 
... Turkish Lire 
...U.S. s 
.Australian t 


Uganda -...Uganda Shilling 

United States- u js. Dollar 

Uruguay Uruguay Peso 

Utd.ArabEmiratesU.A.E. Dirham 

U.S.S.R.- -....Rouble 

Upper Volta C.F.A. Franc 

Vanuatu Vatu 

Vatican Italian Lira 

Venezuela Bolivar 


Vietnam Dong 

Virgin Island U.S. U.S. Dollar 
Western Samoa ....Samoan Tala 


lexrfAiS.lSB.B 

20.74 

2.2465 
143.85 
188.15 
1.4850 
5.4150 
12.076 
f ( Cm j 8.04 
(N/C. 20.66 

144.946 

4.01 

1.0 

4.01 

12.075 
4.D1 
3.73 
1.4890 
2,406.0 
BB.6O 

S.1865 

603.75 
lO.OSrag) 

(0)3 75 
3.1068 
1.7745 
26.07 
1.7395 
229.35 


I 229.35 
36.35 
. 1.9638 

2.65B0 
< 1.7395 

11.715 
! 3.2145 

: |(A‘| (TilOJJ 
1 UCM-6.20 
, 59. BO 

• 18,175 (tg) 

, 34.12 

603.75 

1.6190 

3.5640 

l.O’t'ig) 

■ 378.0? 

; 1.4050 

! 1.6190 

, '300.25 

• ' 1 487.50 13) 

! 1.4850 

56^8 

' 5.47225 

1,1427 
. 603.75 

. 149.8 

2,405.0 
. |(4, 7.65 
•Si 14.75 

• •£< 18.84 

■ (03.2460 
. iT-10.41 . :■ 
2.4850 
(A 2.3B 


Yemen (Nth- 

Yemen • Sth 
yugos'ama 


Ryal 

... . S. Yemen Dinar 
......New Y Dinar 


Zaira Republic ... Zaira 

Zambia Kwacha 

Zimbabwe Zimbabwe S 
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•A 0.5J40 
1 77.6517 

45.455 

1.55 

1.625 


* Rata la tha transfer market (Mfltreflad). it Now ens official rate. (U) Unified rata. Applicable on all tronsatuons except countries having a bilateral 
sgraaoient with Egypt «nd who era nqi members of IMF. (|) Based on gross rotes against Russian rouble. (1) Essential goods. (2) Protercntiei r a i« i«, B rioni« 
Imooru such as foodstufls, (3) Non-esseatiel Imports sad gmtu sector epoiicante. (4) prataiantiai rate lor oubi.c Sfnioi detn and essential impons in) r DWCfn 
mem controlled lor qoq-«asential imports, (8) ftss rate (or luxury imports, remittances of mensy abroad end for» : jn t/avcL (7) Parallel raw. ’ ' 
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P.i\nient ot ihs* rcJi-mpiii'n price of the Bonds specitiii] jbovc will lx.* made on the riilemption date at the redemption price of 100 percent of the 
principal .imouin chm-or. (alar the IBG Swunties Processing fX-parcment of Citibank. iN’.A.. rhe Principal Paving Agent under the Trust Deed referred 
to aK-*\c. No. 1 ! 1 Wall Street, in the Bi'rouch of Manhattan. The Ciry ot New York or (hi subject ro any laws or regulations applicable thereto, at the 
main ot rices ot Cml'ank. N.A. in Amsierdam. Frankfurt Main. London. Paris. BrusseLs. and Citibank (Luxembourg! S.A. in Luxembourg, and the 
principal ollicesol Union Bank ot Switzerland in Zurich, the Naiional Bank of Greece and the Commercial Bank of Greece in Athens. Payments at the 
of lice- referred to in ( hi above will be nude by a United Stares dollar check drawn on a bjnk in New York City, or by a transfer toa United States dollar account 
maintained by the payee « ixh a bank in New York City, on December 1 5. 1 98?. On and after the redemption date, interest on the said Bonds will cease to 
■accrue, anj. upon presentation and surrender of such Bonds with all coupons appertaining thereto maturing after the date fixed for redemption, payment 
will be nude at the vuJ redemption price out of lunJs to be deposiied with the Principal Paying Agtnr. The amount of any missing unmatured coupons 
will be deducied from the sum due lor pavmcnr. 

Coupons due Dcwmber 1 5, 19S3 should be detached and presented for pavment in the usual manner. _ _ . 

* ‘ PUBLIC POWER CORPORATION 

(Dimosia Epihirisis Elektrismou) 

By CITIBANK, N.A. 

November 1 5, 1 985 — as Principal Paying Agent 

noth K 

The follow ing Bonds previously railed for redemption have not as yet been presented for redemption. 

BOM) CALLED DLCKMHKR IS, 1MM 

Miariw 

BONDS CALLED DECEMBER IS. I!MI 
Alt- >42 M7HM MtU«j M— 41) 1WPI lStBIl 

BOND- CALLED DECUMBER 15. I MHZ 

AIM.1LI Mf~H; M7«l P712 <W2tl 10060 101M7 KIT -7 11U02 14402 14598 14U03 14609 19717 

tf.2— M»:irj 9712 9721 1U067 1W202 IUM59 11761 140M7 14iUM 14WW 14626 


Date Borrowar 

Novi 1 OoBterralcblscha KontroUbank'' 
11 Euroflma* 

14 Ireland* 

15 W odd Bank 

18 FuerzaaStoctriandaCatakna* 

21 IADB 

22 intL Standard Baetrie Carp 

25 EIB 

Next meeting December M 


Amount {mj Land M a na ge r 
100 CcRunarzbank 

SO Bffi^Bank 

100 WacfLB 

300 Deutsche 8sA 

80 BW-Bank 

ISO DautectoBank 

100 DeutadM Baidt 

250 Dautsche Bank 


Date M c m np w er -- • • 

Nov 28 AaivnteNarioiMte Aatooawa 
dUaSbadeStatall 
Dan 2 WotklBank* 

S *AmcaWt ■ 

7 South Africa 

8 Mdifla Cumpaaa Qaa 
PlpoSntCo. 

12 Oteaffl . 


"ftwfreteamk 

-EhtttnteBWr. 

to** i » * tec 


EIB makes FT INTERNATIONAL BOND SERVICE : - 

The list shows the 200 latest int»Tiario a d bond issues fm which an adeqpate v^ondar yimAgt^sjri^po- 
■g-i -a -m -m further details of these or other bonds see the complete hst of Eurobond prices wtucb is published thenflilr Tfe» 

HfUrOdOlIar fonowiag are closing prices for November 14. 


issue 

By Mary Ann Sieghart 

In London 

THE EUROPEAN Investment 
Bank. (ETB) is raising S200m on the 
Eurodollar bond market through a 
seven-year bond paying life per 
cent at par. 

A lead-management group com- 
prising UBS Securities, Commerz- 
bank and Nikko Securities won the 
mandate for the deal after stiff 
competition from groups led by 
Banque Nationale de Paris and 
Merrill Lynch. It is understood that 
UBS's terms were about fe point fin- 
er than the nearest bidder. 

The bond was launched too late 
in the day for a grey market price 
to be quoted, but new issue manag- 
ers thought the pricing was rather 
aggressive. Nevertheless. UBS has 
excellent placing power in Switzer- 
land and there has been a shortage 1 
of supply in the fixed-rate market 
for the last few weeks. 

The other new issue in the dollar 
sector was a S75m. 11% per cent 
bond for IC Industries, the Chicago- 
based diversified holding company. 
Priced at par. the bond is led by Or- 
ion Royal Bank, Deutsche Bank, 
Merrill Lynch. Paribas and UBS 
Securities. Its life is 15 years, but 
there are put options for the inves- 
tor after five and 10 years. In the 
grey market, the bond sold outside 
its selling concession at a discount 
of about lfe per cent 

The dollar secondary market was 
very quiet ahead of last nights US. 
money supply figures. They were 
postponed from Friday because of a 
public holiday. Prices closed un- 
changed in low turnover. 

In West Germany, Ireland is rais- 
ing DM 100m through an eight-year 
private placement with an 8 fe per 
cent coupon. WestLB is leading the 
deal, which is priced at par. In the 
pre-market it traded at around a lfe 
point discount 

Seagram, the Canadian distiller, 
tapped the Swiss franc foreign bond 
market yesterday with a SwFr 
1 00 m, five-year private placement 
with a 5‘/i per cent coupon at par. 
SBC is leading the deaL 

Prices in the Swiss and West Ger- 
man secondary markets closed un- 
changed in low turnover. 

• Three foreign borrowers plan to 
Boat a combined total of Y55bn of 
Samurai bonds on the Japanese 
capita] market in January. 

The January calendar comprises 
a Y20bn 12 year bond from the 
World Bank, a Y15bn 10 year bond 
from the Kingdom of Sweden and a 
Y20bn 10 year bond from Caisse Na- 
tionale des Telecommunications of 
France. 

December will bring four issues 
totalling Y75hn, including a Y20bn 
bond by the Asian Develooment 
Bank. Reuter 


THE PHILIPPINE 
INVESTMENT COMPANY SJL 

Net Asset Value as of 
October 31st, 1983 
U.S.92.90 
Listed Luxembourg 
Stock Exchange 
Agent : 

Banque Generate du Luxembourg 
investment Bankers; 
Manila Pacific Securities, SA 
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These Notes having been sold, this announcement appears asamatxerofrecord only. 


New Issue 
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Cjj SPAREBANKEN 

OSLOAKERSHUS 


U.S. $45,000,000 

Certificate of Deposit Issuance Facility 

Manufacturers Hanover Limited 


Bank of America International Limited 
Continental Illinois Limited 
Mitsui Trust Bank (Europe) S.A. 


Saudi International Bank 

.^l-fiank Al-Saudi Al-ALimi Limned 


Banque Indosuez 
Kleinwort, Benson Limited 

Morgan Guaranty Ltd 
Svenska Handelsbanken Group 


Union Bank of Norway Ltd. 


Manufacturers Hanover Limited 




Wbolworths Limited 

(Incorporated with limited liability in the State of New South Wales, Australia) 

A$30, 000,000 
14?4% Notes due 1988 

Orion Royal Rank T.imriwl 


Algemene Bank Nederland N.V. 

Amro International Limited 
Banque Bruxelles Lambert S JL 
Banque Internationale a Luxembourg SJL 
Banque Nationale de Paris 
Banque Paribas 

Commerzbank Akdenges ellschaft 
Credit Suisse First Boston Limited 


KrediedTank International Group 
Mitsubishi Finance V- . 

International Limited .;: 
Samuel Montagu 5c Co. Limited y 
M organ Stanley International ^ ; 
Nomura Intematkaol Limited 
Sodete Gdierale , . ; 

Sodete Gdidralede Banque SJL 
S. G. Warburg & Co. Ltd. C r 


November, 1935 
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